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O\VH XQG ]XU $EWUHQQXQJ GHU 3%’3( XQWHUVXFKW ’LH *HJHQEHUVWHOOXQJ GHU $GVRUSWLRQVPLWWHO
$OXPLQLXPR[LGUHDNWLYHV.LHVHOJHO%UDXQNRKOHNRNVXQG)ORULVLOVLQGHLQZLFKWLJHU%HVWDQGWHLOGHU
8QWHUVXFKXQJHQ
(LQOHLWXQJ XQG =LHOVHW]XQJ

=XVlW]OLFKVLQG9HUVXFKH]XU6HQNXQJGHU%HVWLPPXQJVJUHQ]HQIUGLH3%’’)GLHGHXWOLFKK|KHU
DOV GLH GHU SRO\FKORULHUWHQ’LEHQ]RSGLR[LQH XQG’LEHQ]RIXUDQH OLHJHQ HLQ7HLO GHU YRUOLHJHQGHQ
$UEHLW+LHU]XZHUGHQGLH(LQIOVVHYHUVFKLHGHQHU*&6lXOHQ ,QMHNWLRQVV\VWHPH(OXWLRQVWHPSHUD
WXUHQXQG’HWHNWRUHQDXIGLH’HWHNWLRQVJUHQ]HQXQWHUVXFKW
(LQH%HVWLPPXQJGHUHLQ]HOQHQ,VRPHUHLVWLP*HJHQVDW]]XGHQ3&’’)HEHQIDOOVQXUXQWHUJURHQ
6FKZLHULJNHLWHQGXUFK(LQVDW]YRQ(OXWLRQVPRGHOOHQIUGLH*DVFKURPDWRJUDSKLHP|JOLFK$XFKKLHU
ZHUGHQ EHLVSLHOVZHLVH GLH 7UHQQOHLVWXQJHQ YHUVFKLHGHQHU*DVFKURPDWRJUDSKLHVlXOHQ ]XU LVRPHUHQ
VSH]LILVFKHQ$QDO\VHGHU3%’’)PLWHLQDQGHUYHUJOLFKHQ
$OV%HLWUDJ]XUXPZHOWK\JLHQLVFKHQ2SWLPLHUXQJGHUDQDO\WLVFKHQ$UEHLWVVFKULWWHZLUGGLH6XEVWLWX
WLRQGHUELVKHUYHUZHQGHWHQ/|VXQJVPLWWHO+H[DQXQG’LFKORUPHWKDQGXUFKDQGHUHZHQLJHUWR[LVFKH
/|VXQJVPLWWHODQJHVWUHEW
=XQlFKVW ZLUG HLQ hEHUEOLFN EHU GLH 3UREOHPDWLN GHU 3%’’) DOV 8PZHOWFKHPLNDOLHQ JHJHEHQ
.DSLWHO’LHELVKHU DP ,QVWLWXW DQJHZDQGWHQ9HUIDKUHQ VLQGPLW GHPDNWXHOOHQ6WDQG GHU$QD
O\WLN ]X YHUJOHLFKHQ XQG ]X RSWLPLHUHQ ’DEHL ZHUGHQ VRZRKO GDV &OHDQXS DOV DXFK GLH %HVWLP
PXQJVYHUIDKUHQXQWHUVXFKW
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 (LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ
’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQH3%’’)
 6WUXNWXU GHU SRO\KDORJHQLHUWHQ ’LEHQ]RSGLR[LQH XQG ’LEHQ]RIXUDQH
3;’’)
’LH SRO\KDORJHQLHUWHQ ’LEHQ]RSGLR[LQH 3;’’ XQG ’LEHQ]RIXUDQH 3;’) VLQG KDORJHQLHUWH
F\FOLVFKH(WKHUEHLGHQHQ]ZHL3KHQ\OULQJHEHU]ZHLRUWKRVWlQGLJH6DXHUVWRIIDWRPH3;’’E]Z
HLQ 6DXHUVWRIIDWRP XQG HLQH GD]X RUWKRVWlQGLJH .RKOHQVWRIIELQGXQJ 3;’) YHUEXQGHQ VLQG
$EELOGXQJ’DEHL VWHKHQGLHDFKW.RKOHQVWRIIDWRPH LQGHQ3RVLWLRQHQ  XQG
IUGLH6XEVWLWXWLRQPLW+DORJHQDWRPHQ]XU9HUIJXQJ
[    
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SRO\KDORJHQLHUWH 'LEHQ]RIXUDQH
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SRO\KDORJHQLHUWH 'LEHQ]RSGLR[LQH
$EELOGXQJ &KHPLVFKH6WUXNWXUGHUSRO\KDORJHQLHUWHQ%U&O’LEHQ]RSGLR[LQH
%HL GHU6XEVWLWXWLRQPLW QXU HLQHU+DORJHQDUW &KORU RGHU%URP HUJHEHQ VLFK VR  3&’’ E]Z
3%’’.RQJHQHUH VRZLH  3&’) E]Z 3%’).RQJHQHUH LQ DFKW KRPRORJHQ *UXSSHQ PRQR
ELV RFWDKDORJHQLHUW +LHUEHL ILQGHQ GLH  LQ 3RVLWLRQ VXEVWLWXLHUWHQ .RQJHQHUH DXIJUXQG
LKUHU7R[L]LWlW EHVRQGHUH%HDFKWXQJ .DSLWHO’LH=DKO GHUP|JOLFKHQ.RQJHQHUH HUK|KW VLFK
EHL GHU %HUFNVLFKWLJXQJ GHU JHPLVFKW EURPLHUWFKORULHUWHQ 6XEVWLWXWLRQ DXI  3%&’’
7DEHOOH XQG  3%&’) 7DEHOOH >@ YRQ GHQHQ  E]Z  LQ 3RVLWLRQ VXE
VWLWXLHUWVLQG
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

7DEHOOH $Q]DKOGHU,VRPHUHGHUSRO\KDORJHQLHUWHQ%U&O’LEHQ]RSGLR[LQH
$Q]DKO GHU &KORUVXEVWLWXHQWHQ SUR 0ROHNO
         6XPPH
          
         
$Q]DKO         
GHU        
%URPVXEVWLWXHQWHQ       
SUR      
0ROHNO     
   
  
6XPPH          
7DEHOOH $Q]DKOGHU,VRPHUHGHUSRO\KDORJHQLHUWHQ%U&O’LEHQ]RIXUDQH
$Q]DKO GHU &KORUVXEVWLWXHQWHQ SUR 0ROHNO
         6XPPH
          
         
$Q]DKO         
GHU        
%URPVXEVWLWXHQWHQ       
SUR      
0ROHNO     
   
  
6XPPH          
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 9RUNRPPHQGHU3;’’)
6SlWHVWHQV VHLW GHP 8QIDOO LQ 6HYHVR  EHL GHP LQ HLQHU 3URGXNWLRQVDQODJH IU
7ULFKORUSKHQROHLQ5HDNWRUH[SORGLHUWHXQGGDEHLHLQJURHU7HLOGHVXPOLHJHQGHQ*HELHWHVPLW
7HWUDFKORUGLEHQ]RSGLR[LQ 7H&’’ NRQWDPLQLHUW ZXUGH 7DEHOOH >@ VWHKHQ GLH SRO\
FKORULHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQHXQWHUYHUVWlUNWHU%HREDFKWXQJ
7DEHOOH .RQWDPLQDWLRQGHU8PJHEXQJGHV6HYHVR8QIDOOVPLW7H&’’
=RQH $
VWDUN NRQWDPLQLHUW
=RQH %
NRQWDPLQLHUW
=RQH 5
5HIHUHQ]]RQH
)OlFKH  KD  KD  KD
%HZRKQHU

HYDNXLHUW

lU]WOLFK EHUZDFKW

*HKDOW DQ 7H&'' !  JP    JP   JP
HQWVSULFKW EHL  FP %RGHQWLHIH XQG HLQHU
%RGHQGLFKWH YRQ  JFP
!  QJNJ
PD[  QJNJ
   QJNJ   QJNJ
’LH%LOGXQJVUHDNWLRQLVWKLHUHLQHLQWHUPROHNXODUH.RQGHQVDWLRQ]ZHLHU7ULFKORUSKHQROPROHNOHGLH
GXUFK HUK|KWHQ ’UXFN XQG 7HPSHUDWXUHQ XP & ZLH VLH EHL GHP 6HYHVR8QIDOO DXIJHWUHWHQ
VLQGVWDUNEHJQVWLJWZLUG6LHWULWWDOV1HEHQUHDNWLRQ$EELOGXQJDXFKEHLGHU9HUHWKHUXQJYRQ
7ULFKORUSKHQRO ]X GHP +HUEL]LG 7ULFKORUSKHQR[\HVVLJVlXUH >@ DJHQW RUDQJH DXI
GHVVHQKXPDQWR[LVFKH:LUNXQJ]%LP9LHWQDP.ULHJDXIGLH9HUXQUHLQLJXQJPLW7H&’’
]XUFNJHIKUWZLUG>@
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'UXFN 7HPSHUDWXU
1D2+
&O&+&22+
7HPSHUDWXU
$EELOGXQJ %LOGXQJYRQ7H&’’EHLGHU7ULFKORUSKHQR[\HVVLJVlXUHV\QWKHVH
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

3&’’) WUHWHQ DXHU LQ 7ULFKORUSKHQR[\HVVLJVlXUH DXFK DOV9HUXQUHLQLJXQJHQZHLWHUHU NRP
PHU]LHOO HUKlOWOLFKHU 3URGXNWHZLH ]% 3HQWDFKORUSKHQRO >@ SRO\FKORULHUWHQ%LSKHQ\OHQ >@ XQG
+H[DFKORUF\FORKH[DQ/LQGDQ>@DXI
(LQ DQGHUHU %LOGXQJVZHJ LVW GLH LQWUDPROHNXODUH .RQGHQVDWLRQ YRQ FKORULHUWHQ ’LSKHQ\OHWKHUQ
$EELOGXQJ
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$EELOGXQJ %LOGXQJYRQ7H&’)DXV3HQWDFKORUGLSKHQ\OHWKHU
=DKOUHLFKHZHLWHUH3UR]HVVHGHU&KORUFKHPLHIKUHQ]XU3&’’)%LOGXQJ’D]XJHK|UHQGLH&KORU
$ONDOL(OHNWURO\VH>@ &KORUEOHLFKSUR]HVVH EHL GHU 3DSLHUKHUVWHOOXQJ>@ DEHU DXFK GLH 7ULQN
ZDVVHUFKORUXQJ>@ (LQH EHVRQGHUH %HGHXWXQJ KDEHQ 3UR]HVVH XQWHU 9HUZHQGXQJ YRQ 0HWDOO
FKORULGNDWDO\VDWRUHQ GLH GLH 3&’’)%LOGXQJ NDWDO\VLHUHQ N|QQHQ$XFK EHLPHWDOOXUJLVFKHQ 3UR
]HVVHQ ZLH GHU .XSIHU RGHU 6WDKOKHUVWHOOXQJ XQG GHP 0HWDOOUHF\FOLQJ ZHUGHQ 3&’’) ]% LQ
.LHVHOURWQDFKJHZLHVHQ>@
’HUZRKOZLFKWLJVWH%LOGXQJVZHJGHUSRO\KDORJHQLHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQHVLQG
VHLW GHP JURWHFKQLVFKHQ (LQVDW] FKORURUJDQLVFKHU9HUELQGXQJHQ9HUEUHQQXQJVSUR]HVVH DOOHU $UW
’DEHLN|QQHQGLHVHGXUFKLQVLWX5HDNWLRQHQYRQ3UHFXUVRUQZLHSRO\KDORJHQLHUWHQ3KHQROHQ%HQ
]ROHQ%LSKHQ\OHQRGHU’LSKHQ\OHWKHUQEHLGHQHQGLH6WUXNWXUPHUNPDOHGHU3;’’)VFKRQYRUJH
ELOGHWVLQGHQWVWHKHQ
:HLWHUKLQLVWHLQH$XIEDXUHDNWLRQGXUFKGHQRYR6\QWKHVHDXVUDGLNDOLVFKHQ%UXFKVWFNHQ>@
ZLH KDORJHQLHUWHQ &.HWWHQ –&+ 2 –&1 –22+ –2– XQG –; P|JOLFK $EELOGXQJ $OOH EH
VFKULHEHQHQ 6XEVWDQ]NODVVHQ VLQG LQ (PLVVLRQHQ YRQ %UDQGSUR]HVVHQ QDFKJHZLHVHQ ZRUGHQ ’LH
+DORJHQTXHOOHNDQQGDEHLVRZRKORUJDQLVFKHUDOVDXFKDQRUJDQLVFKHU$UW VHLQ%HLVSLHOVZHLVHZHU
GHQ DXV 3RO\HWK\OHQ XQG1DWULXPFKORULG EHL GHU 9HUEUHQQXQJ FKORULHUWH RUJDQLVFKH 9HUELQGXQJHQ
JHELOGHW>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

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%HQ]RQDSKWKRIXUDQ
%U XQG &O6XEVWLWXHQWHQ VLQG DXIJUXQG GHU hEHUVLFKWOLFKNHLW LQ GHU $EELOGXQJ QLFKW GDUJHVWHOOW
$EELOGXQJ %LOGXQJ YHUVFKLHGHQHU 6XEVWDQ]JUXSSHQ X D 3;’’) EHL GHU GH QRYR6\Q
WKHVHDXVUDGLNDOLVFKHQ%UXFKVWFNHQ>@
’DKHU ZHUGHQ EHL 9HUEUHQQXQJVSUR]HVVHQ LQ 0OOYHUEUHQQXQJVDQODJHQ >@ XQG .UDIWIDKU]HXJ
PRWRUHQ>@3&’’)QDFKJHZLHVHQ’XUFK(LQWUDJYRQ%URPLQGLH9HUEUHQQXQJNDQQHVKLHUEHL
GXUFK +DORJHQDXVWDXVFK >@ ]XU %LOGXQJ YRQ JHPLVFKW EURPLHUWFKORULHUWHQ >@ XQG YROO
VWlQGLJEURPLHUWHQ>@’LEHQ]RSGLR[LQHQXQG’LEHQ]RIXUDQHQNRPPHQGLHEHL0OOYHUEUHQ
QXQJVDQODJHQDXFKLQGHQ5DXFKJDVHQ>@XQGGHU$UEHLWVSODW]OXIW>@QDFKJHZLHVHQZHUGHQ’LH
(PLVVLRQLQGLH8PJHEXQJNDQQGXUFKJHHLJQHWH9HUIDKUHQVIKUXQJXQG5DXFKJDVUHLQLJXQJDXIHLQ
0LQLPXPEHVFKUlQNWZHUGHQ>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

’DV9RUNRPPHQEURPLHUWHU’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQHEHUXKWDEHUJU|WHQWHLOVDXIGHP
(LQVDW] HLQLJHU EURPLHUWHU 9HUELQGXQJHQ DOV )ODPPVFKXW]PLWWHO LQ .XQVWVWRIIHQ ’HU =XVDW] GHU
)ODPPVFKXW]PLWWHO EHWUlJWGDEHLELV ]X 0DVVHQDQWHLO’HU9HUEUDXFK DQ)ODPPVFKXW]PLWWHOQ
EHOLHI VLFK  LQ(XURSD DXI HWZD WZRYRQ W DXI EURPLHUWH9HUELQGXQJHQ ILHOHQ
>@
,KUH :LUNXQJ HQWIDOWHQ GLH )ODPPVFKXW]PLWWHO GXUFK $EJDEH YRQ %URPUDGLNDOHQ EHL WKHUPLVFKHU
%HODVWXQJ ’LHVH UHDJLHUHQ PLW 3RO\PHU XQWHU %LOGXQJ YRQ %URPZDVVHUVWRII GDV LQ GHQ 5DGLNDO
PHFKDQLVPXVHLQJUHLIWXQGUHDNWLYH+XQG2+5DGLNDOHGXUFKZHQLJHUUHDNWLYH%U5DGLNDOHHUVHW]W
>@’HU0HFKDQLVPXVLVWLQ$EELOGXQJGDUJHVWHOOW
5%U o 5–%U– =HUVHW]XQJGHV)ODPPVFKXW]PLWWHOV
%U–3RO\PHU+ o +%U3RO\PHU– %LOGXQJYRQ+%U
+–2 o 2––2+ .HWWHQUHDNWLRQEHLP%UDQG
2–+ o –2++– .HWWHQUHDNWLRQEHLP%UDQG
+%U+– o %U–+ $EEUXFKUHDNWLRQ
+%U–2+ o %U–+2 $EEUXFKUHDNWLRQ
%U–3RO\PHU+ o +%U3RO\PHU– 1DFKELOGXQJYRQ+%U
$EELOGXQJ :LUNXQJVZHLVHYRQEURPLHUWHQ)ODPPVFKXW]PLWWHOQ
’XUFK6\QHUJLVWHQZLH$QWLPRQWULR[LGGDVVHOEVWNHLQHIODPPKHPPHQGHQ(LJHQVFKDIWHQ]HLJWNDQQ
GLH:LUNXQJQRFKYHUVWlUNWZHUGHQ’HU0HFKDQLVPXVKLHUIULVWLQ$EELOGXQJGDUJHVWHOOW’LHEHL
GHU5HDNWLRQJHELOGHWHQ$QWLPRQR[LGEURPLGHZLUNHQVRPLWDOV+%U6SHLFKHU
6E2+%U o 6E2%U+2
6E2%U o 6E2%U6E%U
6E2%U o 6E2%U6E%U
6E2%U o 6E26E%U
6E%U+– o +%U6E%U
6E%U+– o +%U6E%U
6E%U+– o +%U6E
$EELOGXQJ 6\QHUJLVWLVFKH :LUNXQJ YRQ $QWLPRQWULR[LG EHLP =XVDW] ]X EURPLHUWHQ
)ODPPVFKXW]PLWWHOQ
,Q HLQLJHQ GHU HLQJHVHW]WHQ WHFKQLVFKHQ )ODPPVFKXW]PLWWHO VLQG 3%’’) QDFKZHLVEDU 7DEHOOH
%HL GHU 3\URO\VH XQG 9HUEUHQQXQJ GHU UHLQHQ )ODPPVFKXW]PLWWHO ZHUGHQ GDQQ K|KHUH .RQ]HQ
WUDWLRQHQDQ3%’’)EHREDFKWHWGLHEHLGHU=XJDEH]X.XQVWVWRIIHQ]7QRFKZHLWHUHUK|KWZHU
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

GHQ(LQLJHP|JOLFKH%LOGXQJVZHJH VLQG LQ$EELOGXQJ DP%HLVSLHO YRQ’HFDEURPGLSKHQ\OHWKHU
GDUJHVWHOOW>@
2
%U
%U
%U
%U
%U %U %U
%U
%U%U
2
%U
%U
%U
%U %U
%U
%U
%U
+%U
2
%U
%U
%U
%U %U
%U
%U
%U
%U
%U
%U
%U
%U
%U
%U
%U
2
2 %U
%U
%U
%U
2
2
%U
%U
%U
%U
%U
%U
%U
%U 2+
%U
%U
%U
%U
%U
%U
+2
 %U ±
 >+@
  >+@
 >2@
  %U ±
 >2@
  %U ±
 >2@
  %U ±
 +%U
  %U±
  >+@
  +%U
  %U±
  >+@
  >2@
  %U±
  >+@
 >2@
  %U±
  >+@
  %U±
  >+@
 >2@
  %U±
  >+@

 >2@
  %U±
  >+@
  %U±
  >+@
$EELOGXQJ %LOGXQJVZHJHYRQSRO\EURPLHUWHQ’LEHQ]RSGLR[LQHQXQG’LEHQ]RIXUDQHQDXV
)ODPPVFKXW]PLWWHOQDP%HLVSLHOYRQ’HFDEURPGLSKHQ\OHWKHU
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

7DEHOOH 3%’’) LQ )ODPPVFKXW]PLWWHOQ )60 XQG LQ 3\URO\VDWHQ YRQ )ODPPVFKXW]
PLWWHOQPLWXQGRKQH.XQVWVWRII]XVDW]EHL0LNURYHUEUHQQXQJHQ
)60 6WUXNWXU 6XPPH GHU 3%'') LQ PJNJ SSP 0D[LPDOZHUW
LP )60 LP )60
3\URO\VDW
LQ 3\URO\VDWHQ YRQ )60 XQG
.XQVWVWRIIHQ
'HFDEURP
GLSKHQ\OHWKHU
2
%U%U
%U
%U %U %U %U
%U
%U%U  >@
 >@
 >@
 >@
Q Q >@
 >@
 >@
 >@
 >@
 >@
 >@
 >@
Q T >@
Q T >@
Q T >@






Q T















D
D
Q T
(/
36
36
36$7
36$7
36$7
36$7
3(
3/&X
33$7
33$7
33$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7$7
3%7
3%7
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
>@
2FWDEURP
GLSKHQ\OHWKHU 2
%U\%U[
[  \  
 >@
 >@
Q Q >@
 >@
Q T >@



$%6$7
$%6$7
$%6
>@
>@
>@
3HQWDEURP
GLSKHQ\OHWKHU
2
%U\%U[
[  \  
 >@
Q Q >@
 >@
 >@
 >@
 >@
Q T >@
Q T >@




36
3(
38
38
>@
>@
>@
>@
'LSKHQ\OHWKHUPL[ Q Q >@  >@
D QXU 7H%'' XQG 7H%') TXDQWLIL]LHUW
$%6 $FU\OQLWULO%XWDGLHQ6W\URO&RSRO\PHU $7 $QWLPRQWULR[LG (/ (SR[LGODPLQDW
(/&X .XSIHUNDVFKLHUWHV (SR[LGODPLQDW Q Q QLFKW QDFKJHZLHVHQ Q T QLFKW TXDQWLIL]LHUW DEHU QDFKJHZLHVHQ
3%7 3RO\EXW\OHQWHUHSKWKDODW 3& 3RO\FDUERQDW 3( 3RO\HWK\OHQ
3/&X .XSIHUNDVFKLHUWHV 3KHQROODPLQDW 33 3RO\SURS\OHQ 36 3RO\VW\URO
38 3RO\XUHWKDQ
)RUWVHW]XQJDXI6HLWH
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

7DEHOOH)RUWVHW]XQJ
)60 6WUXNWXU 6XPPH GHU 3%'') LQ PJNJ SSP 0D[LPDOZHUW
LP )60 LP )60
3\URO\VDW
LQ 3\URO\VDWHQ YRQ )60 XQG
.XQVWVWRIIHQ
7HWUDEURP
ELVSKHQRO $
7%%3$ &
&+
&+
%U
2+
%U%U
%U
+2
 >@
 >@
Q Q >@
Q Q >@
Q Q >@
Q Q >@
 >@
 >@
Q T >@





D


$%6
$%6$7
(/
(/
(/&X
(/&X
3%73
3&
>@
>@
>@
>@
>@
>@
>@
>@
7%%3$
ROLJRFDUERQDW &
&+
&+
%U
%U%U
%U
2 & 2
5
5
52&2
5
5
5
22
5  + RGHU %U
Q
Q    
 3%7$7 >@
7%%3$%LV
SKHQRO $
FRSRO\FDUERQDW
 $%6 >@
7%%3$ELV
GLEURPSURS\O
HWKHU
&
&+
&+
%U
2
%U%U
%U
2 &+ &+%U &+%U&+&+%U%U&+
 33$7 >@
'HFDEURP
ELSKHQ\O
%U%U
%U
%U %U %U %U
%U
%U%U  3%7 >@
+H[DEURP
ELSKHQ\O
%U\%U[
[  \  
 >@
 >@
 >@
Q Q >@


36
3(
>@
>@
3HQWDEURPSKHQRO 2+
%U
%U
%U
%U
%U
Q Q >@  >@
 >@
 >@
Q T >@

7ULEURPSKHQRO
2+
%U
%U
%U
 >@
Q T >@
Q Q >@
Q Q >@
 >@
 >@
Q T >@
Q T >@
%URPSKHQRO 2+
%U
 >@
D QXU 7H%'' XQG 7H%') TXDQWLIL]LHUW
$%6 $FU\OQLWULO%XWDGLHQ6W\URO&RSRO\PHU $7 $QWLPRQWULR[LG (/ (SR[LGODPLQDW
(/&X .XSIHUNDVFKLHUWHV (SR[LGODPLQDW Q Q QLFKW QDFKJHZLHVHQ Q T QLFKW TXDQWLIL]LHUW DEHU QDFKJHZLHVHQ
3%7 3RO\EXW\OHQWHUHSKWKDODW 3& 3RO\FDUERQDW 3( 3RO\HWK\OHQ
3/&X .XSIHUNDVFKLHUWHV 3KHQROODPLQDW 33 3RO\SURS\OHQ 36 3RO\VW\URO
38 3RO\XUHWKDQ
)RUWVHW]XQJDXI6HLWH
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

7DEHOOH)RUWVHW]XQJ
)60 6WUXNWXU 6XPPH GHU 3%'') LQ PJNJ SSP 0D[LPDOZHUW
LP )60 LP )60
3\URO\VDW
LQ 3\URO\VDWHQ YRQ )60 XQG
.XQVWVWRIIHQ
7HWUDEURP
SKWKDOVlXUH
DQK\GULG 2
2
2
%U
%U
%U
%U Q Q >@ Q Q >@  38 >@
%LVWULEURP
SKHQR[\HWKDQ
2 &+ &+ 2
%U %U
 >@ Q T >@  $%6$7 >@
SRO\EURPLHUWHV
3RO\VW\URO
%U
[
P
 3( >@
17ULEURP
SKHQ\OPDOHLPLG
1
%U
%U
%U
2
2
Q T >@
%LVWHWUD
EURPSKWKDOLPLG
HWKDQ
1
2
2
%U
%U
%U
%U
&+ &+ 1
2
2
%U
%U
%U
%U
 33$7 >@
+H[DEURP
F\FORGRGHFDQ
%U
%U
%U%U
%U
%U  >@  >@ 


36
36
36
>@
>@
>@

7ULEURPDQLOLQ
1+
%U
%U
%U
Q T >@
YHUVFKLHGHQH
)ODPPVFKXW]
PLWWHO LQ
(OHNWURQLNVFKURWW
 (OHNWURQLN
VFKURWW
>@
D QXU 7H%'' XQG 7H%') TXDQWLIL]LHUW
$%6 $FU\OQLWULO%XWDGLHQ6W\URO&RSRO\PHU $7 $QWLPRQWULR[LG (/ (SR[LGODPLQDW
(/&X .XSIHUNDVFKLHUWHV (SR[LGODPLQDW Q Q QLFKW QDFKJHZLHVHQ Q T QLFKW TXDQWLIL]LHUW DEHU QDFKJHZLHVHQ
3%7 3RO\EXW\OHQWHUHSKWKDODW 3& 3RO\FDUERQDW 3( 3RO\HWK\OHQ
3/&X .XSIHUNDVFKLHUWHV 3KHQROODPLQDW 33 3RO\SURS\OHQ 36 3RO\VW\URO
38 3RO\XUHWKDQ
’LHWHLOVVHKUXQWHUVFKLHGOLFKHQ*HKDOWHEHUXKHQGDUDXIGDHLQLJH9HUVXFKHPLW6DXHUVWRIIDQGHUH
PLW 6WLFNVWRII GXUFKJHIKUW ZHUGHQ 9HUVFKLHGHQ VLQG DXFK GLH XQWHUVXFKWHQ 9HUZHLO]HLWHQ XQG
7HPSHUDWXUHQ:HLWHUKLQ EHUHFKQHQPDQFKH$XWRUHQ LKUH(UJHEQLVVH DXI GHQ HLQJHVHW]WHQ )ODPP
VFKXW]PLWWHOJHKDOWDQGHUHDXIGLH0HQJHDQS\URO\VLHUWHP.XQVWVWRII
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

6HOEVW EHL GHU9HUDUEHLWXQJ IODPPJHVFKW]WHU.XQVWVWRIIHZLH GHU([WUXVLRQ EHL HWZD  & DEHU
DXFKEHLP5HF\FOLQJZHUGHQ3%’’)JHELOGHW7DEHOOHGLHVLFKLQ9HUNDXIVSURGXNWHQ>@
LQ$XVJDVXQJHQIODPPJHVFKW]WHU3URGXNWH>@XQGLQGHU8PJHEXQJVOXIWGHV$UEHLWVSODW]HVQDFK
ZHLVHQ ODVVHQ >@ (EHQVR ELOGHQ VLFK EHL GHU 7H[WLOYHUDUEHLWXQJ IODPPJHVFKW]WHU
6WRIIH3%’’)>@
7DEHOOH %LOGXQJYRQ3%’’)EHLGHU.XQVWVWRIIYHUDUEHLWXQJXQGEHLP5HF\FOLQJ
)ODPPVFKXW]PLWWHO .XQVWVWRII PD[LPDOH %HUDEHLWXQJV
WHPSHUDWXU E]Z
%HDUEHLWXQJVVFKULWW
6XPPH GHU 3%'') LQ PJNJ
0D[LPDOZHUW
'HFDEURPGLSKHQ\OHWKHU 3%7$7
3%7$7
36
36
36
36$7
 &
 &
 &
N $
 &
 &
 >@
 >@
 >@
 >@
 >@
 >@
2FWDEURPGLSKHQ\OHWKHU $%6$7
$%6$7
$%6
 &
 &
N $
 >@
 >@
 >@
3RO\EURPLHUWH
'LSKHQ\OHWKHU 0L[
$%6 5HF\FOLQJ  >@
7%%3$ $%6$7
$%6
$%6
(/
 &
N $
5HF\FOLQJ
+DPPHUPKOH
Q Q >@
 >@
Q Q >@
Q Q >@
7%%3$ROLJRFDUERQDW 3%7$7
3%7$7
 &
 &
 >@
 >@
7%%3$%LVSKHQRO $
FRSRO\FDUERQDW
3&  &  >@
+H[DEURPF\FORGRGHFDQ 36 N $  >@
%LV
WULEURPSKHQR[\
HWKDQ
$%6 N $  >@
EURPLHUWHV 6W\URO $%6 N $  >@
%LVWHWUDEURP
SKWKDOLPLGHWKDQ
3%7$7 N $  >@
YHUVFKLHGHQH (OHNWURQLN
VFKURWW
,5/DPSH :
5HF\FOLQJ
 & VRZLH
+DPPHUVFKODJPKOH XQG
3UDOOWHOOHUPKOH
 >@
 >@
 >@
$%6 $FU\OQLWULO%XWDGLHQ6W\URO&RSRO\PHU $7 $QWLPRQWULR[LG (/ (SR[LGODPLQDW
N $ NHLQH $QJDEH Q Q QLFKW QDFKJHZLHVHQ 3%7 3RO\EXW\OHQWHUHSKWKDODW
3& 3RO\FDUERQDW 36 3RO\VW\URO
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

,Q %UDQGUFNVWlQGHQ DXV :RKQXQJV XQG .UDIWIDKU]HXJEUlQGHQ ZHUGHQ 3%’’) GHWHNWLHUW >
@GLHVLFKDXFKDQ.OHLGXQJVVWFNHQYRQ)HXHUZHKUPlQQHUQZLHGHUILQGHQ>@
bKQOLFKGHQFKORULHUWHQ’LEHQ]RSGLR[LQHQXQG’LEHQ]RIXUDQHQZHUGHQGLHEURPLHUWHQ9HUWHWHU LQ
]DKOUHLFKHQ8PZHOWSUREHQZLH$XWREDKQUDQGERGHQ6WUDHQNHKUJXW.OlUVFKODPP6LHODEODJHUXQJV
JXW+DXVKDOWVVWDXEXQG6WDXEILOWHUQYRQ.OLPDDQODJHQ LQ.RQ]HQWUDWLRQHQYRQELV ]XPJNJJH
IXQGHQ’LH3%’’)*HKDOWHEHWUDJHQGDEHLDEHUQXUPD[LPDOGHU3&’’):HUWH>@
(EHQVRZHUGHQLQ0LOFKXQG)LVFKSUREHQDQDORJGHQ3&’’)DXFK3%’’)JHIXQGHQ>@
(LQ(LQWUDJ LVW KLHU HYHQWXHOO DXFK GXUFK GHQ(LQVDW] EURPLHUWHU 3IODQ]HQVFKXW]PLWWHOZLH %URPR
SKRVGDVHEHQIDOOV3%’’)HQWKDOWHQNDQQP|JOLFK>@
0LW $XVQDKPH GHU ’DUVWHOOXQJ DQDO\WLVFKHU 6WDQGDUGV XQG 5HIHUHQ]YHUELQGXQJHQ .DSLWHO
ZHUGHQQXUPRQRXQGGLKDORJHQLHUWH’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQH VRZLH LKUHPHWK\OLHU
WHQ9HUWUHWHUDOV=ZLVFKHQSURGXNWHEHLGHU6\QWKHVHHLQLJHU$U]QHLZLUNVWRIIHHLQJHVHW]W >@
’HU(LQVDW]DOV$QWL7XPRU5HDJHQWLHQZLUGGLVNXWLHUW>@
8PZHOWUHOHYDQWH 9RUNRPPHQ YRQ IOXRULHUWHQ XQG LRGLHUWHQ ’LEHQ]RSGLR[LQH VLQG GHU]HLW QRFK
QLFKWEHNDQQW>@ZDVIUGLHLRGLHUWHQGXUFKGLHFKHPLVFKHXQGWKHUPLVFKH,QVWDELOLWlWGHU.RK
OHQVWRII,RG%LQGXQJHUNOlUWZHUGHQNDQQ>@%HLGH.ODVVHQVLQGELVKHUQXUDOVP|JOLFKHLQWHUQH
6WDQGDUGVIUGLH$XIDUEHLWXQJGHUFKORULHUWHQXQGEURPLHUWHQ9HUWUHWHUXQWHUVXFKW>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 ’DUVWHOOXQJYRQ3%’’)DOV5HIHUHQ]YHUELQGXQJHQ
=XU ’DUVWHOOXQJ EHQ|WLJWHU EURPLHUWHU ’LEHQ]RSGLR[LQH XQG ’LEHQ]RIXUDQH ZHUGHQ YHUVFKLHGHQH
5HDNWLRQVZHJHYHUZHQGHW
 (OHNWURSKLOH%URPLHUXQJYRQ’LEHQ]RSGLR[LQXQG’LEHQ]RIXUDQ
’LH+DORJHQLHUXQJYRQ’LEHQ]RSGLR[LQXQG’LEHQ]RIXUDQ>@NDQQEHLVSLHOVZHLVHGXUFK
(LVHQ,,,FKORULGRGHU$OXPLQLXP,,,EURPLGNDWDO\VLHUWZHUGHQ’LH5HLKHQIROJHGHU6XEVWLWXWLRQEHL
GHU%URPLHUXQJZLUG IROJHQGHUPDHQJHIXQGHQ        RGHU   XQG  >@ ,P
DOOJHPHLQHQNRPPWHV]XU%LOGXQJ]DKOUHLFKHU.RQJHQHUH
 .RQGHQVDWLRQKDORJHQLHUWHU3KHQROH
’LH5HDNWLRQ ILQGHWXQWHUEDVLVFKHQ%HGLQJXQJHQVWDWWXQGHQWVSULFKWGHU%LOGXQJYRQ7H&’’DXV
7ULFKORUSKHQRO $EELOGXQJ LQ.DSLWHO ZREHL GLH %HGLQJXQJHQ KLHU DOOHUGLQJV VR JH
ZlKOWZHUGHQGDGDVJHZQVFKWH’LEHQ]RSGLR[LQGDV+DXSWSURGXNWLVW>@
 .RQGHQVDWLRQYRQKDORJHQLHUWHQ1LWURSKHQROHQXQG.DWHFKROHQ
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;  + RGHU &O RGHU %U
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 +12
$EELOGXQJ ’DUVWHOOXQJYRQ3;’’DXVKDORJHQLHUWHQ.DWHFKROHQ XQG1LWUREHQ]ROHQ
bKQOLFK GHU 6HOEVWNRQGHQVDWLRQ KDORJHQLHUWHU 3KHQROH N|QQHQ 3;’’) DXFK DXV KDORJHQLHUWHQ
1LWURSKHQROHQXQG.DWHFKROHQKHUJHVWHOOWZHUGHQ$EELOGXQJ>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 &\FOLVLHUXQJYRQEURPLHUWHQ’LSKHQ\OHWKHUQ
’LH5HDNWLRQHUIROJWDQDORJGHU%LOGXQJYRQ7H&’’DXV3HQWDFKORUGLSKHQ\OHWKHU $EELOGXQJ LQ
.DSLWHO  >@ ’XUFK .DWDO\VH PLW 3DOODGLXPDFHWDW LVW DXFK HLQH %LOGXQJ GHU ’L
EHQ]RIXUDQHP|JOLFK>@
 89%HVWUDKOXQJEURPLHUWHU’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQH
’XUFK89%HVWUDKOXQJ EHUHLWV YRUKDQGHQHU EURPLHUWHU’LEHQ]RSGLR[LQH XQG’LEHQ]RIXUDQHZHU
GHQ QXU HLQ RGHU ]ZHL GRPLQLHUHQGH ,VRPHUH HUKDOWHQ %HL 9HUZHQGXQJ YRQ 7HWUDFKORUPHWKDQ DOV
/|VXQJVPLWWHO ILQGHW HLQH ’HEURPLHUXQJ VHKU VHOHNWLY VWDWW ’LH 6XEVWLWXHQWHQ ZHUGHQ GDEHL LQ
IROJHQGHU5HLKHQIROJHHUVHW]W!!!>@
 :HLWHUH5HDNWLRQHQ
:HLWHUH5HDNWLRQHQGLH]XU%LOGXQJYRQ3%’’)IKUHQZLH]%GLH6DQGPH\HU5HDNWLRQVLQGLQ
lOWHUHQ9HU|IIHQWOLFKXQJHQ EHVFKULHEHQ KDEHQ DEHU LQ GHU 6\QWKHVH YRQ5HIHUHQ]YHUELQGXQJHQ LP
DOOJHPHLQHQNHLQH%HGHXWXQJ
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 3K\VLNDOLVFKFKHPLVFKH(LJHQVFKDIWHQGHU3%’’)
’LHSRO\EURPLHUWHQ’LEHQ]RSGLR[LQH VLQG LQ UHLQHU)RUP IDUEORVH NULVWDOOLQH KRFKVLHGHQGH)HVW
VWRIIH(LQLJHSK\VLNDOLVFKFKHPLVFKH’DWHQVLQGLQ7DEHOOHDQJHJHEHQ
7DEHOOH 3K\VLNDOLVFKFKHPLVFKH(LJHQVFKDIWHQYRQ7H&’’XQGHLQLJHQ3%’’)
6FKPHO]
SXQNW
&
6LHGH
SXQNW
&
'DPSIGUXFN
EHL  . 3D
:DVVHU
O|VOLFKNHLW
QJO
ORJ .2:
EHL  &
ORJ .2&
EHL  &
7H&''  >@  D ± D  >@
 E
 E  E
0%''  >@  D ± D
0%''  >@  D ± D  E  E  E
'L%''  >@  D ± D
'L%''  >@  D ± D  E  E  E
'L%''  >@  D ± D
'L%''  >@  D ± D
7UL%''  E  E  E
7H%''  >@  D ± D   >@
 E
 E
 F
 E
3H%''  E  E  E

+S%''
 E  E  E
2%''  >@  D ± D  E  E  E
0%')  >@  &
 3D
 E  E  E
0%')  >@
'L%')  >@
'L%')  E  E  E
'L%')  >@
'L%')  >@
7UL%')  E  E  E
7H%')  >@  E  E  E
3H%')  F
3H%')  E  E
 F
 E

+[%')
 E  E  E
D EHUHFKQHW DXV 6FKPHO]SXQNWHQ > @ E EHUHFKQHW DXV 0RGHOOGDWHQ >@ F EHUHFKQHW DXV +3/&'DWHQ >@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

0DQFKH (LJHQVFKDIWHQ ZLH GHU 6lWWLJXQJVGDPSIGUXFN N|QQHQ RIW QXU QlKHUXQJVZHLVH EHUHFKQHW
RGHU LQGLUHNWEHVWLPPWZHUGHQGD]X LKUHU%HVWLPPXQJJU|HUH6XEVWDQ]PHQJHQEHQ|WLJWZHUGHQ
6RZHUGHQ6LHGHSXQNWHXQG’DPSIGUFNH]7DXVGHQ6FKPHO]SXQNWHQEHUHFKQHW >@E]Z
DXVJDVFKURPDWRJUDSKLVFKHQ5HWHQWLRQVGDWHQ DXI XQSRODUHQ6lXOHQ >@%HL GHU%HVWLPPXQJGHU
:DVVHUO|VOLFKNHLWGHUQ2FWDQRO:DVVHU9HUWHLOXQJVNRHIIL]LHQWHQ .2: XQGGHU6HGLPHQW:DVVHU
9HUWHLOXQJVNRHIIL]LHQWHQ .2& ZHUGHQ ’DWHQ DXV0RGHOOUHFKQXQJHQ YHUZHQGHW >@ ZREHL YHU
VFKLHGHQH IXQNWLRQHOOH *UXSSHQ LQNUHPHQWHOO ]XU :DVVHUO|VOLFKNHLW EHLWUDJHQ $OOJHPHLQ LVW IHVW
]XVWHOOHQ GD GLH 6FKPHO] XQG 6LHGHSXQNWH .2: XQG .2& PLW VWHLJHQGHP +DORJHQLHUXQJVJUDG
]XQHKPHQGLH’DPSIGUFNH:DVVHUO|VOLFKNHLWLQJOHLFKHU:HLVHDEQHKPHQ
hEHU GLH /|VOLFKNHLW GHU 3%’’) JLEW HV QXU ZHQLJH $QJDEHQ )U 7H%’’ EHWUDJHQ GLH
/|VOLFKNHLWHQ LQ%HQ]RO PJ/ LQ$FHWRQ PJ/ LQ+H[DQ PJ/ LQ(WKDQRO PJ/XQG LQ
0HWKDQROPJ/>@
*HJHQEHU6lXUHQXQG/DXJHQVLQGGLH3;’’)ZHLWJHKHQGXQHPSILQGOLFK%HL7HPSHUDWXUHQELV
HWZD & VLQG GLH SRO\FKORULHUWHQ ’LEHQ]RSGLR[LQH XQG ’LEHQ]RIXUDQH DXFK LQ $QZHVHQKHLW
YRQ6DXHUVWRII VWDELO >@ hEHU GLH SRO\EURPLHUWHQ ’LEHQ]RSGLR[LQH XQG IXUDQH OLHJHQ KLHU]X
NHLQHZHLWHUHQ(UNHQQWQLVVHYRU
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 3KRWRFKHPLVFKHV9HUKDOWHQGHU3%’’)
’HU$EEDX YRQ SRO\EURPLHUWHQ’LEHQ]RSGLR[LQHQ XQG’LEHQ]RIXUDQHQ LQ GHU 8PZHOW JHVFKLHKW
EHUZLHJHQGGXUFK3KRWRO\VH+LHUEHLZLUGYRU DOOHPGXUFK89/LFKW GLH’HEURPLHUXQJ DQJHUHJW
ZREHL HV VRZRKO ]XU%LOGXQJ QLHGULJHU EURPLHUWHU DOV DXFK YROOVWlQGLJ GHKDORJHQLHUWHU’LEHQ]RS
GLR[LQH XQG ’LEHQ]RIXUDQH NRPPW ’LH ’HEURPLHUXQJ ILQGHW GDEHL EHYRU]XJW DQ GHQ 3RVLWLRQHQ
XQG VWDWW >@ GLHVHZLHGHUXP LQ GHU5HLKHQIROJH !!!>@%HL JHPLVFKW EUR
PLHUWFKORULHUWHQ ’LEHQ]RSGLR[LQHQ XQG ’LEHQ]RIXUDQHQ NRPPW HV HUVW ]XU ’HEURPLHUXQJ (LQH
%LOGXQJYRQ3%’’)DXVSRO\EURPLHUWHQ’LSKHQ\OHWKHUQ>@XQGEURPLHUWHQ3KHQROHQ>@
GXUFK 89/LFKW LVW P|JOLFK ’DEHL ZHUGHQ DOOHUGLQJV EHUZLHJHQG QLHGULJ EURPLHUWH ’LEHQ]RS
GLR[LQH XQG ’LEHQ]RIXUDQH JHELOGHW ’HU $EEDX GHU K|KHUVXEVWLWXLHUWHQ ’LEHQ]RSGLR[LQH XQG
’LEHQ]RIXUDQH LVW VFKQHOOHU DOV GLH %LOGXQJVUDWH >@ 3%’) ZHUGHQ VFKQHOOHU DEJHEDXW DOV GLH
HQWVSUHFKHQGHQ 3%’’ >@ 7\SLVFKH +DOEZHUW]HLWHQ VLQG LQ 7DEHOOH GDUJHVWHOOW (LQLJH GHU
DQJHJHEHQHQ+DOEZHUW]HLWHQ ]%7H%’’!PLQ VLQG0LQGHVWZHUWH GLH DXI 9HUVXFKHQ ]XU
6WDELOLWlWYRQ5HIHUHQ]O|VXQJHQEHUXKHQXQGEHLGHQHQDXIHLQHH[DNWH%HVWLPPXQJGHU+DOEZHUW]HLW
YHU]LFKWHWZRUGHQLVW
7DEHOOH +DOEZHUW]HLWHQHLQLJHU3%’’)
+DOEZHUW]HLWHQ GHU 3%'')
LQ GHU $WPRVSKlUH
>@
LQ /|VXQJ LQ
4XDU]JODV
LQ /|VXQJ LQ *ODV DOV )LOP DXI
4XDU]JODV >@
LP %RGHQ RGHU DQ
6WDXESDUWLNHOQ
DGVRUELHUW
'L%''  PLQ >@
7UL%''  PLQ >@    K D    K G
7H%'' !  PLQ  PLQ >@    K D
!  G E
FD  G F
   K    K G
3H%'' !  PLQ  K D    K G
7UL%')  PLQ >@
 PLQ >@
 K H
7H%') VWDELO  PLQ >@
 PLQ >@
!  G E
FD  G F
   K  K H
3H%') !  PLQ  PLQ >@ !  K H
D LQ /DERUVRQQHQOLFKW XQG %RURVLOLFDWJODV >@ E LQ NQVWOLFKHP /LFKW XQG *ODV >@ F LQ NQVWOLFKHP /LFKW XQG 'XUDQJODV >@
G LP %RGHQ >@ H DQ 6WDXESDUWLNHO JHEXQGHQ >@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

’HU $EEDX YRQ 3%’’) ZlKUHQG GHU $QDO\VH NDQQ GXUFK 9HUZHQGXQJ YRQ %RURVLOLFDWJODV
DSSDUDWXUHQ XQGP|JOLFKVW YROOVWlQGLJHP/LFKWDXVVFKOX GXUFK8PZLFNHOXQJ GHU$SSDUDWXUHQPLW
$OXPLQLXPIROLHDXIXQWHUJHVHQNWZHUGHQ>@
’LH/DJHUXQJYRQ6WDQGDUGO|VXQJHQEHL5DXPWHPSHUDWXUXQG/LFKWDXVVFKOX]HLJW$EEDXUDWHQYRQ
ZHQLJHU DOV  QDFK HLQHU /DJHU]HLW YRQ PLQGHVWHQV  -DKUHQ >@ 8QWHU /LFKWDXVVFKOX LP
*HIULHUVFKUDQNZLUGNHLQ$EEDXIHVWJHVWHOOW>@
’HU SKRWRO\WLVFKH$EEDX GHU 3%’’)ZLUG DXFK ]XU ’HNRQWDPLQDWLRQ YRQ /DERUDEIlOOHQ DXV ’L
R[LQODERUV GXUFK %HVWUDKOXQJ PLW 89/LFKW DXVJHQXW]W >@ (LQ $EEDX YRQ PHKU DOV
 QDFK HLQHU %HVWUDKOXQJVGDXHU YRQ 6WXQGH LVW KLHUEHL P|JOLFK ’DEHL QLPPW GLH $EEDX
JHVFKZLQGLJNHLW LQ YHUVFKLHGHQHQ /|VXQJVPLWWHOQ LQ GHU 5HLKHQIROJH +H[DQ %HQ]RO (WKDQRO XQG
0HWKDQRODE>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 9HUWHLOXQJXQG3HUVLVWHQ]GHU3%’’)LQGHU8PZHOW
)U 7H&’’ LP $HURVRO GHU 6WDGWOXIW ZLUG HLQH JOHLFKPlLJH 9HUWHLOXQJ ]ZLVFKHQ GHU
*VDSKDVHXQG JHEXQGHQ DQ6WDXESDUWLNHO JHIXQGHQ >@ 3HQWD ELV2FWDFKORUGLEHQ]RSGLR[LQH XQG
’LEHQ]RIXUDQH OLHJHQ GDJHJHQ EHUZLHJHQG SDUWLNHOJHEXQGHQ YRU ’XUFK 9HUJOHLFK GHU ’DPSI
GUFNHXQG6LHGHSXQNWHGHU3%’’)PLWGHQ3&’’)7DEHOOHLQ.DSLWHONDQQPDQDXIHLQ
lKQOLFKHV9HUKDOWHQ GHU 3%’’) VFKOLHHQ’HU 7UDQVSRUW LQ GHU8PZHOW HUIROJW IU GLH 3%’’)
DOVREHUZLHJHQGSDUWLNHOJHEXQGHQ
’LH$XVEUHLWXQJGHU3%’’)LQGHU8PZHOW OlWVLFKPLW+LOIHGHVQ2FWDQRO:DVVHU9HUWHLOXQJV
NRHIIL]LHQWHQ .2: XQG GHV 6HGLPHQW:DVVHU9HUWHLOXQJVNRHIIL]LHQWHQ .2& E]Z GHUHQ GHND
GLVFKHQ/RJDULWKPHQ ORJ.2: XQG ORJ.2& EHVFKUHLEHQ(LQ KRKHU:HUW EHGHXWHW HLQH JXWH )HWW
O|VOLFKNHLW E]Z JHULQJH :DVVHUO|VOLFKNHLW XQG GDPLW HLQH KRKH $QUHLFKHUXQJ LQ *HZHEH XQG LQ
6HGLPHQWHQ 0LW K|KHUHP %URPLHUXQJVJUDG VWHLJW GLH /LSRSKLOLH DQ ’LH 3%’’) VLQG LP DOOJH
PHLQHQ OLSRSKLOHU DOV GLH HQWVSUHFKHQGHQ&KORUDQDORJD >@$XFK LKUH JHULQJH:DVVHUO|VOLFKNHLW
XQGGLHGDPLWYHUEXQGHQHQXUJHULQJH0HWDEROLVLHUXQJWUlJW]XU3HUVLVWHQ]GHU3%’’)EHL*HJHQ
OlXILJZLUNWKLHUDOOHUGLQJVGLHLP9HUJOHLFK]XGHQ3&’’)K|KHUH$EEDXEDUNHLWGHU3%’’)GXUFK
89/LFKWGLHDOOHUGLQJVGXUFK%LQGXQJDQ3DUWLNHOGHXWOLFKYHUULQJHUWLVW7DEHOOHLQ.DSLWHO
’LH JHULQJH (LQWDXFKWLHIH GHV /LFKWV LQ )HVWVWRIIH YHUKLQGHUW HLQHQ VWlUNHUHQ $EEDX GHU SDUWLNHO
JHEXQGHQHQ3%’’)>@’XUFKGHQYLHOJU|HUHQ(LQWUDJYRQFKORURUJDQLVFKHQ9HUELQGXQJHQLQ
GLH8PZHOWOLHJHQGLH3%’’)LPDOOJHPHLQHQPLQGHVWHQVXPHLQHQ)DNWRUJHULQJHUNRQ]HQWULHUW
DOVGLH3&’’)YRU>@7URW]GHVP|JOLFKHQSKRWRFKHPLVFKHQ$EEDXVODVVHQVLHVLFKDEHULQ
8PZHOWSUREHQQDFKZHLVHQZDVIULKUH3HUVLVWHQ]VSULFKW
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 ’LVSRVLWLRQXQG0HWDEROLVPXVGHU3%’’)LQ2UJDQLVPHQ
’LH$XIQDKPHGHUSRO\KDORJHQLHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQHLQGHQ.|USHUNDQQRUDO
GHUPDOXQGLQKDODWLYHUIROJHQ%HL5DWWHQZHUGHQLQ5DGLRWUDFHUYHUVXFKHQ$EVRUSWLRQVUDWHQYRQ
GHURUDOGHUGHUPDOXQGGHU LQWUDWUDFKHDO GLUHNW LQGLH$WHPZHJHYHUDEUHLFKWHQ
’RVLVDQ7H%’’LP.|USHU IHVWJHVWHOOW >@’LH+DXSW]LHOH VLQGGDEHLXQDEKlQJLJYRQGHU’LV
SRVLWLRQVDUW QDFK  6WXQGHQ GLH )lNDOLHQ  GHU DEVRUELHUWHQ’RVLV GLH /HEHU 
GDV)HWWJHZHEHXQGGLH+DXW0HKUDOVGLH+lOIWHGHUDXVJHVFKLHGHQHQ’RVLV LVW
XQPHWDEROLVLHUWHV 7H%’’ 1RFK QDFK  7DJHQ OlW VLFK PHKU DOV  GHV RUDO YHUDEUHLFKWHQ
7H%’’ XQPHWDEROLVLHUW LQ GHU /HEHU QDFKZHLVHQ>@ QDFK  7DJHQ QRFK  GHU LQWUD
YHQ|VHQ’RVLV >@’LH$QUHLFKHUXQJ GHU 3;’’) LQ GHU /HEHUZLUGPLW +LOIH GHV /HEHU)HWW⁄
JHZHEH9HUWHLOXQJVNRHIIL]LHQWHQEHVFKULHEHQGHU LP)DOOYRQ7H%’’JU|HUDOVLVW>@’DEHL
ZHUGHQ VHOHNWLYH $QUHLFKHUXQJHQ YRQ VXEVWLWXLHUWHQ ,VRPHUHQ LQ GHU /HEHU XQG LP )HWW
JHZHEH EHL GHU *DEH YRQ 3%’’)0LVFKXQJHQ HQWKDOWHQHQ )ODPPVFKXW]PLWWHOS\URO\VDWHQ EHRE
DFKWHW >@ +DOEZHUW]HLWHQ IU 3%’’) LQ GHU /HEHU XQG LP )HWWJHZHEH EHWUDJHQ  7DJH
>@ZREHLGLHEURPLHUWHQ9HUWUHWHU OlQJHUH+DOEZHUW]HLWHQ DOVGLH FKORULHUWHQEHVLW]HQZDV
DXIHLQHODQJVDPHUH$EVRUSWLRQ]XUFNJHIKUWZLUG:HLWHUKLQ]HLJHQGLH)XUDQHOlQJHUH+DOEZHUW
]HLWHQDOVGLH’LR[LQH7H%’’ZHLVWGDJHJHQQXUHLQH+DOEZHUW]HLWYRQHLQHP7DJ
7H%’’ HWZD 7DJH DXIZREHL  HWZD  GHU YHUDEUHLFKWHQ’RVLV LQQHUKDOE YRQ  6WXQGHQ
DXVJHVFKLHGHQ ZHUGHQ >@ ’LH 3HUVLVWHQ] GHU .RQJHQHUH LVW DOVR DXFK LP 2UJDQLVPXV
K|KHUDOVGLHGHUQLFKWLQ6WHOOXQJVXEVWLWXLHUWHQ9HUWUHWHU
7H%’’ZLUGEHL LQWUDYHQ|VHU*DEHLQQHUKDOEYRQ6WXQGHQ]XHWZDLQGHU*DOOHQIOVVLJNHLW
QDFKJHZLHVHQ>@’LH.RQ]HQWUDWLRQLQGHU*DOOHQIOVVLJNHLWLVWHLQ0DIUGHQ0HWDEROLVPXVLP
.|USHU GD GLH $XVVFKHLGXQJ GHU 3;’’) PLW GHU *DOOHQIOVVLJNHLW GLH +DXSWURXWH GHU 0HWDER
OLVLHUXQJ GDUVWHOOW $OV 0HWDEROLWH VLQG ZDVVHUO|VOLFKH 0HWK\OHWKHU XQG +\GUR[\GHULYDWH YRQ
7H%’’QDFKJHZLHVHQ$EELOGXQJ>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

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$EELOGXQJ 0HWDEROLVPXVYRQ7H%’’LQGHU5DWWH
,PPHQVFKOLFKHQ.|USHUZHUGHQ+DOEZHUW]HLWHQIU7H&’’YRQ-DKUHQ>@ IU7H%’’YRQ
 -DKUHQ XQG IU 7H%’) YRQ  -DKUHQ EHUHFKQHW >@ 7URW] GLHVHV $EEDXV NDQQ
7H%’’ QRFK LP %OXW HLQHV &KHPLNHUV GHU YRU  -DKUHQ PHKUHUH *UDPP 7H&’’ XQG
7H%’’KHUJHVWHOOWKDWQDFKJHZLHVHQZHUGHQ>@’LHV LVWXPVRHUVWDXQOLFKHUGDGLH/HEHU
%OXW9HUWHLOXQJVNRHIIL]LHQWHQYRQ3;’’)EHLHWZD OLHJHQ >@XQGVRPLWNHLQH$QUHLFKH
UXQJLP%OXWHUZDUWHWZLUG
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 7R[L]LWlWGHUSRO\KDORJHQLHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQH
%HL6WXGLHQ]XUDNXWHQXQGVXEFKURQLVFKHQ7R[L]LWlW GHUSRO\KDORJHQLHUWHQ’LEHQ]RSGLR[LQHXQG
’LEHQ]RIXUDQH ZHUGHQ EHL 5DWWHQ 0HHUVFKZHLQFKHQ 0lXVHQ XQG 5KHVXVDIIHQ :LUNXQJHQ ZLH
*HZLFKWVYHUOXVWE]ZYHUULQJHUWHV:DFKVWXPUDXKHVXQGOLFKWHV)HOO*HK|UORVLJNHLW:DVVHUYHUOXVW
/HEHUVFKlGHQ XQG GHU 7RG EHREDFKWHW >@ ’HVZHLWHUHQ NRPPW HV ]X 6W|UXQJHQ HQ]\PDWLVFKHU
3UR]HVVH GLH VRZRKO ]X HLQHU YHUPHKUWHQ DOV DXFK ]X HLQHU YHUULQJHUWHQ (Q]\PSURGXNWLRQ IKUHQ
N|QQHQ %HLVSLHOH GLHVHU (Q]\PVW|UXQJHQ VLQG GLH $QUHJXQJ GHU $U\O+\GURFDUERQ+\GUR[\ODVH
$++ (WKR[\UHVRUXILQ2’HHWK\ODVH (52’ VRZLH GHU *OXFRURQ\O7UDQVIHUDVH 8’3*7
:HLWHUKLQN|QQHQGLH3;’’)DXIJUXQGLKUHUFKHPLVFKHQ.RQILJXUDWLRQXQG*U|HPLW$K5H]HS
WRUHQ LP:LUEHOWLHURUJDQLVPXV LQ:HFKVHOZLUNXQJ WUHWHQ $XFK LVW HLQH 9HUULQJHUXQJ GHV *DOOHQ
IOVVLJNHLWVDXVVWRHV P|JOLFK >@ $OOH GLHVH 3UR]HVVH VLQG EHVRQGHUV HPSILQGOLFK JHJHQEHU
6W|UXQJHQ XQG VRPLW JXW ]XU $EVFKlW]XQJ GHU 7R[L]LWlW JHHLJQHW > @ ’LH 8QWHUVXFKXQJHQ
]% $QUHJXQJ GHU (WKR[\UHVRUXILQ2’HHWK\ODVH GXUFK 7H&’’ XQG 7H%’’ ZHUGHQ GDEHL LQ
YLYR LP 7LHU >@ XQG LQ YLWUR LQ =HOONXOWXUHQ >@ JOHLFKHUPDHQ GXUFKJHIKUW ZREHL
GXUFKDXV YHUJOHLFKEDUH (UJHEQLVVH VRZRKO IU 7H&’’ XQG 7H%’’ DOV DXFK IU GLH LQYLYR XQG
LQYLWUR6WXGLHQEHREDFKWHWZHUGHQ$XFKEHL9HUJOHLFKHQ]ZLVFKHQLQYLYRXQGLQYLWUR6WXGLHQEHL
)ODPPVFKXW]PLWWHOS\URO\VDWHQ]HLJHQVLFKJXWHhEHUHLQVWLPPXQJHQ>@
7\SLVFKH :HUWH IU GLH DNXWH 7R[L]LWlW GHU 3%’’) VRZLH YRQ 7H&’’ DOV 9HUJOHLFK VLQG LQ
7DEHOOHXQGIUGLHVXEFKURQLVFKH7R[L]LWlWLQ7DEHOOHGDUJHVWHOOW
1HEHQ GHQ XQWHUVFKLHGOLFKHQ7R[L]LWlWHQ IU GLH YHUVFKLHGHQHQ+RPRORJHQ LVW GHXWOLFK HUVLFKWOLFK
GDGLHVXEVWLWXLHUWHQ3;’’)HLQHYLHOK|KHUH:LUNVDPNHLWDOVGLHQLFKWLQ6WHOOXQJ
VXEVWLWXLHUWHQ$QDORJDEHVLW]HQ
$XFK FDQFHURJHQH RGHU FRFDQFHURJHQH (LJHQVFKDIWHQ VLQG IU HLQLJH SRO\KDORJHQLHUWH ’LEHQ]RS
GLR[LQH XQG ’LEHQ]RIXUDQH LP 7LHUYHUVXFK QDFKJHZLHVHQ %HLVSLHOVZHLVH ZLUG EHL 0lXVHQ GXUFK
7H&’’XQG7H%’’7XPRUELOGXQJEHREDFKWHWZREHL7H&’’HLQXPGHQ)DNWRU
K|KHUHV =HOOWUDQVIRUPDWLRQVSRWHQWLDO EHVLW]W >@ (EHQIDOOV ZLUG EHL GHU *DEH YRQ 7H&’’ XQG
7H%’’ DQ WUlFKWLJH0lXVH HLQH YHUVWlUNWH *DXPHQVSDOWXQJ GHU )|WHQ DOV WHUDWRJHQH (LJHQVFKDIW
IHVWJHVWHOOW>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

7DEHOOH ’DWHQEHUGLHDNXWH7R[L]LWlWYHUVFKLHGHQHUKDORJHQLHUWHU’LEHQ]RSGLR[LQHXQG
’LEHQ]RIXUDQH
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$++ $U\O+\GURFDUERQ+\GUR[\ODVH (52' (WKR[\UHVRUXILQ2'HHWK\ODVH 8'3*7 *OXFRURQ\O7UDQVIHUDVH
7DEHOOH ’DWHQ EHU GLH VXEFKURQLVFKH 7R[L]LWlW YHUVFKLHGHQHU KDORJHQLHUWHU ’LEHQ]RS
GLR[LQHXQG’LEHQ]RIXUDQHEHL5DWWHQ
:HUWH LQ JNJ 7H%'' 7H%')
/&   >@   >@
(&  *HZLFKWVYHUOXVW   >@
(& $++   >@
(& (52'   >@
(& 8'3*7   >@
(& 1LHUHQJHZLFKWVYHUOXVW   >@
(& *HZLFKWVYHUOXVW   >@
(& 7K\PXVGUVHQYHUlQGHUXQJ   >@
(& /HEHUVFKlGHQ   >@
$++ $U\O+\GURFDUERQ+\GUR[\ODVH (52' (WKR[\UHVRUXILQ2'HHWK\ODVH 8'3*7 *OXFRURQ\O7UDQVIHUDVH
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

%HLP0HQVFKHQ ]HLJHQ VLFK EHL HUK|KWHU ([SRVLWLRQPLW 3;’’) ]% 6HYHVR XD &KORUDNQH
6WRIIZHFKVHOVW|UXQJHQXQG.RSIVFKPHU]HQDOV:LUNXQJHQ>@$XFKZHUGHQEHLH[SRQLHUWHQ
3HUVRQHQK|KHUH5DWHQDQ.UHEVHUNUDQNXQJHQVRZLHEHL1HXJHERUHQHQJHVSDOWHQH=lKQHJHIXQGHQ
>@’LHVH%HIXQGH N|QQHQ DOOHUGLQJV QLFKW HLQGHXWLJ GHQ 3;’’) ]XJHRUGQHWZHUGHQ GD GLHVH
EHL GHU ([SRVLWLRQ LPPHUPLW DQGHUHQ 6XEVWDQ]HQ ]XVDPPHQ DXIWUHWHQ XQG DQGHUH(LQIOVVH QLFKW
DXVJHVFKORVVHQZHUGHQN|QQHQ>@
2EZRKO HLQH hEHUWUDJXQJ GHU LP 7LHUYHUVXFK JHIXQGHQHQ ’DWHQ DXI GHQ 0HQVFKHQ QLFKW LPPHU
P|JOLFK LVW VWHKHQ GLH SRO\KDORJHQLHUWHQ ’LEHQ]RSGLR[LQH XQG ’LEHQ]RIXUDQH DXIJUXQG LKUHU
KRKHQ 7R[L]LWlW XQG GHP P|JOLFKHQ NUHEVHU]HXJHQGHQ 3RWHQWLDO XQWHU %HREDFKWXQJ ’D VLFK GLH
3;’’) DEHU XQWHUHLQDQGHU LQ LKUHQ WR[LVFKHQ (LJHQVFKDIWHQ WHLOZHLVH VHKU VWDUN XQWHUVFKHLGHQ
ZHUGHQ LKQHQ YHUVFKLHGHQH 7R[L]LWlWVlTXLYDOHQ]IDNWRUHQ 7() ]XJHRUGQHW +LHUEHL ZHUGHQ GLH
JHIXQGHQHQ 7R[L]LWlWHQPLW 7H&’’ YHUJOLFKHQ GDV DOV 5HIHUHQ] PLW GHP )DNWRU  EHOHJW
ZLUG ’LH VR HUKDOWHQHQ :HUWH ZHUGHQ ]XU %HUHFKQXQJ GHU 7R[L]LWlWVlTXLYDOHQWH 7(4 ]XU $E
VFKlW]XQJ GHV WR[LVFKHQ 3RWHQWLDOV GHU XQWHUVXFKWHQ 3UREHQ KHUDQJH]RJHQ ’DEHL N|QQHQ GLH
3;’’) LQ HLQ]HOQHQ WR[LVFKHQ (LJHQVFKDIWHQ GXUFKDXV HLQH VWlUNHUH :LUNXQJ ]HLJHQ DOV LKQHQ
GXUFK GLH 7() ]XJHRUGQHW ZLUG ’XUFK XQWHUVFKLHGOLFKH $XIIDVVXQJHQ EHU GHQ (LQIOX HLQ]HOQHU
(LJHQVFKDIWHQDXIGLH*HVDPWWR[L]LWlWLVWHV]XU$XIVWHOOXQJYHUVFKLHGHQHU7()7DEHOOHQJHNRPPHQ
>@’LH SRO\EURPLHUWHQ’LEHQ]RSGLR[LQH XQG’LEHQ]RIXUDQH ]HLJHQ VHKU lKQOLFKH 7R[L]LWlWHQ
ZLHGLHFKORULHUWHQ9HUWUHWHUZHVKDOE LKQHQGLHJOHLFKHQ7()]XJHRUGQHWZHUGHQ%HL HLQLJHQ$Q
VlW]HQ ZHUGHQ DXFK 7() IU SRO\FKORULHUWH %LSKHQ\OH EHUFNVLFKWLJW GLH HEHQIDOOV $K5H]HSWRU
%LQGXQJHQHLQJHKHQ=ZDUVLQGGLHVH%LQGXQJHQGHXWOLFKVFKZlFKHUDEHUDXIJUXQGGHUKlXILJYLHO
K|KHUHQ.RQ]HQWUDWLRQHQGHU3&% LP*HJHQVDW] ]X GHQ3;’’)N|QQHQ VLH GHQ JU|WHQ7HLO GHU
EHUHFKQHWHQ7R[L]LWlWVlTXLYDOHQWH DXVPDFKHQ >@)U HLQLJH6XEVWDQ]SDDUH LVW GLH DGGLWLYH:LU
NXQJYHUVFKLHGHQHU3;’’)XQGSRO\KDORJHQLHUWHU%LSKHQ\OHYRQGHUEHLGHU%HUHFKQXQJGHU7(4
DXVJHJDQJHQZLUG EHL 5HJHQERJHQIRUHOOHQ LP )UKVWDGLXP EHZLHVHQ >@ ’LH 7R[L]LWlWVlTXLYD
OHQ]IDNWRUHQQDFKGHPIUKHUHQ%XQGHVJHVXQGKHLWVDPW%*$XQGGLH LQWHUQDWLRQDOHQ7(),7()
VLQG LQ7DEHOOHGDUJHVWHOOW)UGLHEURPLHUWHQ9HUWUHWHUZHUGHQGLHJOHLFKHQ7()DQJHQRPPHQ
ZLHIUGLHFKORULHUWHQ
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH
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7DEHOOH 7R[L]LWlWVlTXLYDOHQ]IDNWRUHQ7()QDFKIUKHUHP%XQGHVJHVXQGKHLWVDPW%*$
XQGLQWHUQDWLRQDOHP6\VWHP,7()
6XEVWDQ] 7() QDFK IUKHUHP %*$ ,7()
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(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 $QDO\WLNGHUSRO\EURPLHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQH
’LH 9RUJHKHQVZHLVH EHL GHU $QDO\WLN GHU SRO\EURPLHUWHQ ’LEHQ]RSGLR[LQH XQG ’LEHQ]RIXUDQH
JOLHGHUW VLFK LQ GLH 7HLOVFKULWWH 3UREHQDKPH 3UREHQYRUEHUHLWXQJ &OHDQXS XQG %HVWLPPXQJ HLQ
WHLOHQ$XIDOOJHPHLQH)UDJHQGHU3UREHQDKPHXQG3UREHQYRUEHUHLWXQJVROOQLFKWZHLWHUHLQJHJDQJHQ
ZHUGHQGDVLHQLFKW*HJHQVWDQGGHUYRUOLHJHQGHQ$UEHLWVLQG%HLP&OHDQXSXQGGHU%HVWLPPXQJ
GHU3%’’)WUHWHQDOOHUGLQJV3UREOHPHDXIGLHLPIROJHQGHQEHVFKULHEHQZHUGHQ
 %LVKHUYHUZHQGHWH9HUIDKUHQGHU3%’’)$QDO\WLNXQGDXIWUHWHQGH3UREOHPH
%LVKHUZLUG KlXILJ HLQ QXU JHULQJIJLJ DEJHZDQGHOWHV’UHLVlXOHQYHUIDKUHQ QDFK+DJHQPDLHU >@
DQJHZDQGW’DEHLHUIROJWGDV&OHDQXSPLW+LOIHHLQHU0DNUR$OXPLQLXPR[LGVlXOH .DSLWHO
HLQHUJHPLVFKWVDXHUEDVLVFKHQ.LHVHOJHOVlXOH.DSLWHOXQGHLQHU0LQL$OXPLQLXPR[LGVlXOH
.DSLWHO$OV/|VXQJVPLWWHOZHUGHQ+H[DQXQG’LFKORUPHWKDQYHUZHQGHW
’LH 4XDQWLIL]LHUXQJ HUIROJW QDFK JDVFKURPDWRJUDSKLVFKHU $XIWUHQQXQJ PLWWHOV PDVVHQVHOHNWLYHP
’HWHNWRU *&06 PLW (OHNWURQHQVWRLRQLVDWLRQ RGHU FKHPLVFKHU ,RQLVDWLRQ $OV JDVFKURPDWR
JUDSKLVFKH6lXOHQZHUGHQXQSRODUH.DSLOODUVlXOHQGHU7\SHQ’%XQG’%YHUZHQGHW
’LH%HVWLPPXQJGHUSRO\EURPLHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQHZLUGGDEHLGXUFKSRO\
EURPLHUWH ’LSKHQ\OHWKHU JHVW|UW ’LHVH EHVLW]HQ HLQH JHJHQEHU GHQ 3%’) QXU XP  0DVVHQ
HLQKHLWHQK|KHUH0ROHNOPDVVHZRGXUFK,QWHUIHUHQ]HQDXIWUHWHQ:HLWHUKLQELOGHQGLHLP9HUJOHLFK
]X GHQ 3%’) XP HLQ RGHU ]ZHL %URPDWRPH K|KHU VXEVWLWXLHUWHQ 3%’3( LP0DVVHQVSHNWURPHWHU
)UDJPHQWLRQHQ GLH YRQ GHQ DXV GHQ 3%’) JHELOGHWHQ 0ROHNOLRQHQ QLFKW XQWHUVFKHLGEDU VLQG
$EELOGXQJ]HLJWDOV%HLVSLHOGLH%LOGXQJYRQ)UDJPHQWLRQHQDXV+[%’3(ZREHLGLH$EVSDO⁄
WXQJYRQ%UEHYRU]XJWLVW>@
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$EELOGXQJ %LOGXQJYRQ)UDJPHQWLRQHQDXV+[%’3(GXUFK(OHNWURQHQVWRLRQLVDWLRQ
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

’LH5HWHQWLRQV]HLWEHUHLFKHGHU3%’’)XQGGHU3%’3(EHUODSSHQ VLFK DXI XQSRODUHQ6lXOHQ VR
GD KLHU 6W|UXQJHQ GHU3%’)%HVWLPPXQJHQ DXIWUHWHQZREHL ]X KRKH 3%’):HUWH HUKDOWHQZHU
GHQ’XUFKGDVELVKHUYHUZHQGHWH&OHDQXSHUIROJWNHLQHYROOVWlQGLJH$EWUHQQXQJGHU3%’3(YRQ
GHQ 3%’’) ’LH KRKHQ.RQ]HQWUDWLRQHQ GHU 3%’3( GLH .XQVWVWRIIHQ LP0DVVHQSUR]HQWEHUHLFK
]XJHVHW]W ZHUGHQ N|QQHQ ]X hEHUODGXQJHQ GHU .DSD]LWlWHQ GHU *&6lXOHQ VRZLH GHV ’HWHNWRUV
IKUHQ ’DGXUFK ]HLJHQ VLFK DXFK %HHLQWUlFKWLJXQJHQ EHL GHU %HVWLPPXQJ YRQ 6XEVWDQ]HQ GHUHQ
0DVVHQVSXUHQ VHOEVW QLFKW JHVW|UW VLQG ,Q$EELOGXQJ  VLQG GLHVH 6W|UXQJHQ DP %HLVSLHO YRQ
7H%’3(7UL%’)XQG7UL%’’GDUJHVWHOOW
$EELOGXQJ 6W|UXQJHQGHU3%’’)%HVWLPPXQJGXUFK3%’3(
7H%’3(P] XQG]HLJW)UDJPHQWLRQHQGLH LGHQWLVFKPLWGHP0ROHNXOLRQYRQ7UL%’)
P] XQGVLQG2EZRKOGLHVHV)UDJPHQWLRQQXUHWZDGHU ,QWHQVLWlWGHV0ROHNOLRQV
         
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(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

EHVLW]W VW|UW HV GLH 7UL%’)6SXU GRFK VLJQLILNDQW 7UL%’) HOXLHUW DXI HLQHU XQSRODUHQ *&
6lXOH ]HLWJOHLFK PLW 7H%’3( LQ GLHVHP )DOO EHL  0LQXWHQ $EELOGXQJ  (LQH %HHLQ
WUlFKWLJXQJ GHU 7UL%’’6SXU 0ROHNOLRQ P]   XQG  GXUFK GLH EHUODGHQH 6lXOH E]Z
’HWHNWRU LVW GHXWOLFK HUVLFKWOLFK REZRKO 7H%’3( NHLQ )UDJPHQWLRQPLW GHQ0DVVHQ  XQG 
EHVLW]W
(EHQVR LVW HLQH %HHLQWUlFKWLJXQJ GHU 3&’’)%HVWLPPXQJ P|JOLFK %HLVSLHOVZHLVH ZLUG +S&’)
GXUFK 3H%’3( JHVW|UW >@ (LQH$EWUHQQXQJ GXUFK JHHLJQHWH:DKO GHU 5HWHQWLRQV]HLWIHQVWHU LVW
LP)DOOHGHU3%&’’)XQGGHU3%&’3(EHL9HUZHQGXQJHLQHU’%6lXOHP|JOLFK>@JHOLQJW
DEHUQLFKWYROOVWlQGLJEHLGHQ3%’’)XQG3%’3(
 0|JOLFKH(LQ]HODXIUHLQLJXQJVVFKULWWHEHLGHU3%’’)$QDO\WLN
9HUVFKLHGHQH DQGHUH 9HUIDKUHQ GHU 3%’’)$QDO\WLN VLQG LQ GHU /LWHUDWXU EHVFKULHEHQ
.DSLWHO 6LH EHUXKHQ DXI GHU .RPELQDWLRQ HLQ]HOQHU &OHDQXS6FKULWWH DXI GLH QXQ QlKHU
HLQJHJDQJHQZHUGHQVROO
 %DVLVFKHV$OXPLQLXPR[LG$OXPLQD%
’LH)UDNWLRQLHUXQJDQEDVLVFKHP$OXPLQLXPR[LGPLW+H[DQ XQG’LFKORUPHWKDQ DOV/|VXQJVPLWWHO
ZLUGLQQDKH]XDOOHQ9HUIDKUHQHLQJHVHW]W’LH/HZLVVDXUHQ=HQWUHQDP$OXPLQLXPR[LGJHKHQPLW
GHQ+DORJHQXQG6DXHUVWRIIDWRPHQGHU3;’’) VWDUNH:HFKVHOZLUNXQJHQHLQ’XUFK(OXWLRQPLW
XQSRODUHQ/|VXQJVPLWWHOQRGHU JHPLVFKHQHUIROJWHLQHZHLWJHKHQGH$EWUHQQXQJXQSRODUHUHU6WRIIH
ZLHSRO\FKORULHUWHU%LSKHQ\OH%HQ]ROHXQG1DSKWKDOLQH VRZLHYRQ0DWUL[EHVWDQGWHLOHQ$XHUGHP
ZHUGHQ SRODUHUH 9HUELQGXQJHQ DOV GLH 3;’’) DXI GHU 6lXOH DGVRUELHUW (LQH $EWUHQQXQJ GHU
3%’3( YRQ GHQ 3%’’) ZLUG DOOHUGLQJV QLFKW EHREDFKWHW > @ %HL GHU 9HUZHQGXQJ YRQ
EDVLVFKHP$OXPLQLXPR[LG]XU6FKZHIHOHQWIHUQXQJZHUGHQVHOHNWLYH9HUOXVWHDQ0%’’XQGQLHGULJ
FKORULHUWHQ’LEHQ]RSGLR[LQHQXQG’LEHQ]RIXUDQHQIHVWJHVWHOOW>@
’HU(UVDW] YRQ+H[DQ XQG’LFKORUPHWKDQ GXUFK GLHZHQLJHU WR[LVFKHQ/|VXQJVPLWWHO+HSWDQ XQG
(VVLJVlXUHHWK\OHVWHU(WK\ODFHWDWLVWIUGLH3&’’)EHVFKULHEHQ>@
 1HXWUDOHV.LHVHOJHO
%HL3UREHQPLW SRODUHQ0DWUL[EHVWDQGWHLOHQZLUG QHXWUDOHV.LHVHOJHO ]XU$EWUHQQXQJ SRODUHU 6W|U
NRPSRQHQWHQHLQJHVHW]WGLHLP*HJHQVDW]]XGHQ3;’’)PLW+H[DQQLFKWHOXLHUWZHUGHQ
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 6DXUHVXQGEDVLVFKHV.LHVHOJHO
’LHFKHPLVFKH6WDELOLWlWGHU3;’’)JHJHQEHU6lXUHQXQG%DVHQZLUGEHLGHU9HUZHQGXQJVDXUHU
RGHUEDVLVFKHU.LHVHOJHOVlXOHQVRZLH.RPELQDWLRQVVlXOHQLP&OHDQXSDXVJHQXW]W+LHUEHLUHDJLHUHQ
]% SRO\F\FOLVFKH DURPDWLVFKH .RKOHQZDVVHUVWRIIH XQG DQGHUH R[LGLHUEDUH VXOIRQLHUEDUH RGHU
EDVLVFKYHUHWKHUEDUH6XEVWDQ]HQPLW6FKZHIHOVlXUHRGHU1DWULXPK\GUR[LG’LHHQWVWHKHQGHQSRODUHQ
6WRIIH ZHUGHQ DP .LHVHOJHO DGVRUELHUW ’LH 9HUZHQGXQJ GHU JHPLVFKWHQ .LHVHOJHOVlXOH IKUW ]XU
$EWUHQQXQJJURHU7HLOHGHU0DWUL[QLFKWDEHUGHU3%’3(>@
:HLWHUKLQLVWHVP|JOLFKGXUFK5FNIOXNRFKHQGHU3UREHPLW+H[DQXQWHU9HUZHQGXQJYRQVDXUHP
.LHVHOJHO DOV UHDNWLYHP $GVRUEHQV VFKRQ YRU GHU HUVWHQ &OHDQXS6lXOH HLQH VWDUNH 0DWUL[
DEWUHQQXQJ]XHUUHLFKHQ>@
 .LHVHOJHO6LOEHUQLWUDW
=XU$EWUHQQXQJVFKZHIHOKDOWLJHU9HUELQGXQJHQXQGSRO\KDORJHQLHUWHU$OLSKDWHQNDQQDXI.LHVHOJHO
YHUWHLOWHV6LOEHUQLWUDWYHUZHQGHWZHUGHQ’HU(LQVDW]LVWDXIJUXQGGHUVFKZDFKHQ.RKOHQVWRII%URP
%LQGXQJQXUIUGLH3&’’)JHHLJQHWGDHLQLJH3%’’)PLWGHP6LOEHUQLWUDWXQWHU%URPDEVSDOWXQJ
UHDJLHUHQN|QQHQ>@
 .RKOHVlXOHQ
=XU$EWUHQQXQJ GHU 3%’3( XQG 3%% YRQ GHQ 3%’’)ZHUGHQ LQ GHU /LWHUDWXU .RKOHVlXOHQPLW
$; GHU )LUPD $02&2 YHUZHQGHW ’LH SODQDUHQ 3;’’) WUHWHQ GDEHL PLW SODQDUHQ *UDSKLW
VFKLFKWHQ GHU .RKOH LQ :HFKVHOZLUNXQJ XQG ODVVHQ VLFK YRQ QLFKWSODQDUHQ 0ROHNOHQ ZLH GHQ
3%’3( DEWUHQQHQ ’DEHL ZHUGHQ DOOHUGLQJV +[%’3( QXU ]X HWZD  +S%’3( ]X 
2%’3(]XXQG1R%’3(JDUQLFKWYRQGHQ3%’’)VHSDULHUW7HXQG3H%’3(ZHUGHQEHL
3UREHQPHQJHQYRQZHQLJHUDOVJ]XHWZDDEJHWUHQQW>@’LH:LHGHUILQGXQJVUDWHQGHU
3;’’)EHWUDJHQGDEHLHWZDZREHL9HUOXVWHYRUDOOHPEHLGHQK|KHUKDORJHQLHUWHU9HU
WUHWHUQ EHREDFKWHW ZHUGHQ > @ (LQH ZHLWHUH 0|JOLFKNHLW EHVWHKW LQ GHU 9HUZHQGXQJ YRQ
%UDXQNRKOHNRNV DQ 6WHOOH YRQ $; >@ RGHU $NWLYNRKOH >@ GLH LQ GHU 3&’’)$QDO\WLN
VFKRQXQWHUVXFKWVLQG’DHLQ/LHIHUDQWYRQ$;QLFKWJHIXQGHQZHUGHQNRQQWHEHVFKUlQNHQVLFK
GLH8QWHUVXFKXQJHQDXIGHQ%UDXQNRKOHNRNV
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 )ORULVLO0DJQHVLXPVLOLNDW
0LW+LOIH YRQ )ORULVLO LVW HLQH$EWUHQQXQJ XQSRODUHU XQG SRODUHU 6XEVWDQ]HQ YRQ GHQ’LR[LQlKQ
OLFKHQ 6WRIIHQ P|JOLFK bKQOLFK ZLH $OXPLQLXPR[LG ZLUNW HV GXUFK :HFKVHOZLUNXQJ GHU /HZLV
VDXUHQ=HQWUHQPLWGHQ/HZLVEDVLVFKHQ+DORJHQXQG6DXHUVWRIIDWRPHQGHU3;’’)
 *HOSHUPHDWLRQVFKURPDWRJUDSKLH*3&
0LW+LOIHGHU*3&ODVVHQVLFK6XEVWDQ]PLVFKXQJHQQDFKLKUHU0ROHNOJU|HDXIWUHQQHQ’LH*3&LVW
HLQHJXWH0HWKRGH]XU(QWIHUQXQJKRFKPROHNXODUHU0DWUL[EHVWDQGWHLOHZLH+XPLQVWRIIH DEHUDXFK
YRQ/LSLGHQ’DGXUFK LVW LKU(LQVDW]YRU DOOHP IU3UREHQPLW ELRORJLVFKHU0DWUL[ JHHLJQHW$XI
JUXQGGHUJHULQJHQ0ROPDVVHQXQWHUVFKLHGHGHU3%’’)YRQGHQ3%’3(LVWKLHUNHLQH7UHQQXQJ]X
HUZDUWHQ
 +RFKOHLVWXQJVIOVVLJNHLWVFKURPDWRJUDSKLH+3/&
’LH+3/&ZLUGLQGHU3%’’)$QDO\WLNDOV7HLOVFKULWWHLQJHVHW]W+LHUEHLNRPPHQLPDOOJHPHLQHQ
GUHLYHUVFKLHGHQH6lXOHQDUWHQ]XP(LQVDW]
5HYHUVHG3KDVH6lXOHQ53
.RKOHVlXOHQ$;
1LWURVlXOHQ1LWURSKHQ\OHWK\O.LHVHOJHO
’LH 5HYHUVHG3KDVH+3/& ZLUG YRU DOOHP SUlSDUDWLY ]XU $XIUHLQLJXQJ YRQ 3%’’)0LVFKXQJHQ
YHUZHQGHW GLH GXUFK HOHNWURSKLOH %URPLHUXQJ KHUJHVWHOOW VLQG >@ :HLWHUKLQ ZLUG VLH PLW 89
’HWHNWRUEHLGHU$QDO\WLNYRQ7H%’’DOV’HWHNWLRQVPHWKRGHHLQJHVHW]W>@=XU$EWUHQQXQJGHU
3%’3(YRQGHQ3%’’)LVWGLHVH0HWKRGHQLFKWJHHLJQHWGD7HXQG3H%’’)VRZLHGLH3%’3(
LQGHUJOHLFKHQ)UDNWLRQHOXLHUHQ>@
$; DOV +3/&$GVRUEHQV ]HLJW GLH JOHLFKHQ 7UHQQHLJHQVFKDIWHQ ZLH DOV $GVRUEHQV LQ *UDYL
WDWLRQVVlXOHQ.DSLWHO>@ZREHLDOOHUGLQJVGHXWOLFKK|KHUH7UHQQUDWHQEHREDFKWHWZHUGHQ
>@(LQ(LQVDW]YRQ.RKOHVlXOHQLQDXWRPDWLVFKHQ$XIDUEHLWXQJVV\VWHPHQLVWDXIJUXQGGHUPHKU
IDFKHQ9HUZHQGXQJYRQ.RKOHVlXOHQP|JOLFK>@
’LH1LWURSKHQ\OHWK\O.LHVHOJHOVlXOHQ VLQG YRU DOOHP IU GLH$EWUHQQXQJ JURHU0HQJHQ DQ  SRO\
NRQGHQVLHUWHQDURPDWLVFKHQ.RKOHQZDVVHUVWRIIHQJHHLJQHW
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 &OHDQXS*HVDPWYHUIDKUHQGHU3%’’)$QDO\WLN
 ’UHLVlXOHQYHUIDKUHQQDFK+DJHQPDLHU
’LHVH0HWKRGHZLUGELVKHUKlXILJYHUZHQGHW’DV9HUIDKUHQXQGGLHDXIWUHWHQGHQ3UREOHPHVLQGLQ
.DSLWHOEHVFKULHEHQ
 86(3$0HWKRGH
’DV 9HUIDKUHQ QDFK 86(3$0HWKRGH >@ LVW XUVSUQJOLFK IU GLH $QDO\WLN YRQ 3&’’)
HQWZLFNHOWZRUGHQZLUG DEHU DXFK LQ GHU3%’’)$QDO\WLN HLQJHVHW]W (V EHVWHKW DXV HLQHU.RP
ELQDWLRQIROJHQGHU&OHDQXS6FKULWWH
:DVFKHQGHV([WUDNWHVPLWNRQ]HQWULHUWHU6FKZHIHOVlXUH
:DVFKHQGHV([WUDNWHVPLW1DWULXPFKORULGO|VXQJ
:DVFKHQGHV([WUDNWHVPLW.DOLXPK\GUR[LGO|VXQJ
HUQHXWHV:DVFKHQGHV([WUDNWHVPLW1DWULXPFKORULGO|VXQJ
JHPLVFKWHVDXHUEDVLVFKH.LHVHOJHOVlXOH(OXWLRQPLW+H[DQ
$OXPLQLXPR[LGVlXOH 6SOHQPLW+H[DQ XQG+H[DQ’LFKORUPHWKDQ*HPLVFKHQ(OXWLRQPLW
+H[DQ’LFKORUPHWKDQ
.RKOHVlXOHPLW$;6SOHQPLW&\FORKH[DQ’LFKORUPHWKDQXQG’LFKORUPHWKDQ0HWKDQRO
7ROXRO5FNZlUWVHOXWLRQPLW7ROXRO
’LH:LHGHUILQGXQJVUDWHQEHWUDJHQKLHUEHLIU’LELV+S%’’)ZREHLGLHVH IUGLHK|
KHUEURPLHUWHQ 9HUWUHWHU QLHGULJHU VLQG > @ (LQH $EWUHQQXQJ GHU SRO\EURPLHUWHQ %LSKHQ\OH
ZLUG EHREDFKWHW ’LH 6HSDULHUXQJ GHU 3%’3( EHUXKW DOOHLQ DXI GHP (LQVDW] GHU .RKOHVlXOH
.DSLWHO XQG LVW VWDUN YRP %URPLHUXQJVJUDG DEKlQJLJ ’LH $EWUHQQUDWHQ OLHJHQ ]ZLVFKHQ
 IU7H%’3(XQGQDKH]X  IU1R%’3(’XUFK(LQVDW] HLQHU ]ZHLWHQ.RKOHVlXOHZHUGHQ
GLHVH$EWUHQQXQJVUDWHQIU+S%’3(XQG2%’3(DXIE]ZHUK|KW >@ VLQGDEHU
EHLZHLWHPQLFKWYROOVWlQGLJ(LQHHLQZDQGIUHLH%HVWLPPXQJGHU3%’’)EHLVSLHOVZHLVH LQ.XQVW
VWRIISUREHQLVWDXIJUXQGGHU6W|UXQJHQQLFKWP|JOLFK>@
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 9HUIDKUHQQDFK7RQGHXU]XU%HVWLPPXQJYRQ3%’’)LQ3%’3(
)UGLH%HVWLPPXQJYRQ3%’’)LQ3H%’3(2%’3(LQ’H%’3(H[LVWLHUWHLQ9HUIDKUHQEHLGHP
IROJHQGH&OHDQXS6FKULWWHYHUZHQGHWZHUGHQ>@
JHPLVFKWVDXHUEDVLVFKH.LHVHOJHOVlXOH(OXWLRQPLW+H[DQ
)ORULVLO6SOHQPLW+H[DQ(OXWLRQPLW’LFKORUPHWKDQ
.RKOHVlXOH$; 6SOHQ PLW &\FORKH[DQ’LFKORUPHWKDQ XQG ’LFKORUPHWKDQ0HWKDQRO
7ROXRO5FNZlUWVHOXWLRQPLW7ROXRO
’LH:LHGHUILQGXQJVUDWHQ EHWUDJHQ  ZREHL 6W|UXQJHQ GLH %HVWLPPXQJ YRQ 7H%’)
XQG +[%’) LQ 3H%’3( XQG 2%’3( VHOEVW EHL GHQ JHULQJHQ 3UREHQPHQJHQ YRQ QXU J YROO
VWlQGLJYHUKLQGHUQ)U’H%’3(XQG7%%3$LVWGLHVHV9HUIDKUHQJHHLJQHWhEHUGLH%HVWLPPXQJ
GHUQLFKWVXEVWLWXLHUWHQ,VRPHUHZHUGHQNHLQH$XVVDJHQJHPDFKW
 6LHEHQVlXOHQYHUIDKUHQ]XU$QDO\WLNYRQ.OlUVFKOlPPHQ
=XU$QDO\WLNYRQ.OlUVFKOlPPHQDXI3&’’)XQG3%’’)ZLUGHLQ9HUIDKUHQPLWVLHEHQYHUVFKLH
GHQHQ6lXOHQYHUZHQGHW>@ZREHLIROJHQGH&OHDQXS6FKULWWHGXUFKJHIKUWZHUGHQ
:DVFKHQGHV3UREHQH[WUDNWHVPLWNRQ]HQWULHUWHU6FKZHIHOVlXUH
JHPLVFKWVDXHUEDVLVFKH.LHVHOJHOVlXOH(OXWLRQPLW+H[DQ
$OXPLQLXPR[LGPLW6LOEHUQLWUDW(OXWLRQPLW+H[DQ$FHWRQ
*HOSHUPHDWLRQVFKURPDWRJUDSKLH(OXWLRQPLW&\FORKH[DQ(VVLJVlXUHHWK\OHVWHU
+3/&PLWHLQHU1LWURVlXOH(OXWLRQPLW+H[DQ
EDVLVFKH$OXPLQLXPR[LGVlXOH6SOHQPLW%HQ]RO+H[DQ’LFKORUPHWKDQ(OXWLRQPLW+H[DQ
’LFKORUPHWKDQ
)ORULVLOVlXOH6SOHQPLW+H[DQ(OXWLRQPLW+H[DQ’LFKORUPHWKDQ
+3/&PLW$;6SOHQPLW&\FORKH[DQ’LFKORUPHWKDQ5FNZlUWVHOXWLRQPLW7ROXRO
’LHVHV9HUIDKUHQLVWDXIJUXQGGHUYLHOHQ6lXOHQGLH]XU(QWIHUQXQJGHUKRKHQ0DWUL[EHODVWXQJLQGHQ
.OlUVFKOlPPHQ Q|WLJ VLQG VHKU NRPSOH[ XQG DUEHLWVLQWHQVLY 2E HLQH YROOVWlQGLJH $EWUHQQXQJ
JU|HUHU0HQJHQ3%’3(YRQGHQ3%’’)HUUHLFKWZLUGNDQQQLFKWDEJHVFKlW]WZHUGHQGDEHLGHQ
XQWHUVXFKWHQ 3UREHQ GLH 3%’3(*HKDOWH QXU HWZD IQIPDO VR KRFK ZDUHQ ZLH GLH GHU 3%’’)
’XUFKGLHVHQQXUJHULQJHQhEHUVFKXVLQGNHLQH,QWHUIHUHQ]HQGXUFKGLH3%’3(]XHUZDUWHQGDGLH
HQWVSUHFKHQGHQVW|UHQGHQ)UDJPHQWLRQHQGHU3%’3(QXUJHULQJH,QWHQVLWlWHQEHVLW]HQ
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 .RPELQDWLRQVVlXOHQYHUIDKUHQ]XU%HVWLPPXQJYRQ3%’’)LQ3\URO\VDWHQ
%HL GLHVHU 0HWKRGH ZHUGHQ 3\URO\VDWH DXV 9HUEUHQQXQJHQ YRQ .XQVWVWRIIHQ XQG )ODPPVFKXW]⁄
PLWWHOQHLQHP]ZHLVWXILJHQ&OHDQXSXQWHU]RJHQ>@
.RPELQDWLRQVVlXOHDXVEDVLVFKHP.LHVHOJHO1DWULXPVXOIDWXQG)ORULVLO (OXWLRQPLW+H[DQ
’LFKORUPHWKDQ
$OXPLQLXPR[LGVlXOH 6SOHQPLW+H[DQ XQG+H[DQ’LFKORUPHWKDQ*HPLVFKHQ(OXWLRQPLW
+H[DQ’LFKORUPHWKDQ
’LH HLQJHVHW]WHQ 3UREHQPHQJHQ EHWUDJHQ KLHU QXU J $OV )ODPPVFKXW]PLWWHO LVW ELVKHU QXU
’H%’3(XQWHUVXFKWZRUGHQGDVLPDOOJHPHLQHQGLH%HVWLPPXQJGHU3%’’)QLFKWEHHLQIOXW
 9HUIDKUHQ]XU%HVWLPPXQJYRQ3%’’)LQ’HFDEURPGLSKHQ\OHWKHU
,Q HLQHP 9HUIDKUHQ ]XU %HVWLPPXQJ YRQ 3%’’) LQ ’H%’3( ZHUGHQ IROJHQGH $XIUHLQLJXQJV
VFKULWWHDQJHZHQGHW>@
.RKOHVlXOH$; 6SOHQPLW’LEURPPHWKDQ XQG%HQ]RO(VVLJVlXUHHWK\OHVWHU5FNZlUWV
HOXWLRQPLW7ROXRO
)ORULVLOVlXOH6SOHQPLW+H[DQ(OXWLRQPLW’LFKORUPHWKDQ
+3/& PLW $; 6SOHQ PLW ’LEURPPHWKDQ ’LEURPPHWKDQ&\FORKH[DQ ’LEURP
PHWKDQ0HWKDQRO%HQ]RO5FNZlUWVHOXWLRQPLW7ROXRO
’LH:LHGHUILQGXQJVUDWHQIU7HXQG3H%’’)EHWUDJHQ2EHLQHhEHUWUDJXQJGHV$QD
O\VHQVFKHPDVDXI3UREHQPLW7HELV1R%’3(P|JOLFKLVWNDQQQLFKWDEJHVFKlW]WZHUGHQ
 9HUIDKUHQPLW5HYHUVHG3KDVH+3/&
=XU %HVWLPPXQJ YRQ 3%’’) DXV PLW ’H%’3( IODPPJHVFKW]WHQ .XQVWVWRIIHQ ZLUG IROJHQGH
0HWKRGHDQJHZHQGHW>@
.RKOHVlXOH$; 6SOHQPLW’LEURPPHWKDQ XQG%HQ]RO(VVLJVlXUHHWK\OHVWHU5FNZlUWV
HOXWLRQPLW7ROXRO
JHPLVFKWVDXHUEDVLFKH.LHVHOJHOVlXOH(OXWLRQPLW+H[DQ
53+3/&(OXWLRQPLW0HWKDQRO:DVVHU
’LH53+3/&PLW89’HWHNWLRQZLUG KLHU JOHLFK]HLWLJ DOV %HVWLPPXQJVPHWKRGH YHUZHQGHW (LQH
$EWUHQQXQJGHU3%’3(YRQ7HXQG3H%’’)LVWKLHUPLWQLFKWP|JOLFKGDGLHVH LQJHPHLQVDPHQ
)UDNWLRQHQHOXLHUHQ)U+[ELV2%’’)LVWGLH0HWKRGHJHHLJQHW
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

 6FKQHOOWHVWYHUIDKUHQ
=XUVFKQHOOHQ$QDO\VHYRQHLQHU9LHO]DKOYRQ:LVFKSUREHQEHL%UlQGHQZLUGHLQ6FKQHOOYHUIDKUHQ
PLW 8OWUDVFKDOOH[WUDNWLRQ XQG HLQHU $OXPLQLXPR[LGVlXOH YHUZHQGHW >@ ’LH $EWUHQQXQJ GHU
3%’3(LVWQLFKWP|JOLFKGDQXUHLQH$OXPLQLXPR[LGVlXOHHLQJHVHW]WZLUG’LH8OWUDVFKDOOEHKDQG
OXQJ ]XU 3UREHQH[WUDNWLRQ ]HLJW GHXWOLFK QLHGULJHUH :LHGHUILQGXQJVUDWHQ =XP $EVFKlW]HQ GHU
6FKDGVWRIINRQ]HQWUDWLRQVEHUHLFKHLVWGLHVHV9HUIDKUHQJHHLJQHWHVOLHIHUWDEHUNHLQHJHQDXHQ:HUWH
 7UHQQXQG%HVWLPPXQJVPHWKRGHQIUGLH4XDQWLIL]LHUXQJGHU3%’’)
 *DVFKURPDWRJUDSKLH
$OV 6WDQGDUGEHVWLPPXQJVYHUIDKUHQ IU GLH 3;’’)ZLUG GLH KRFKDXIO|VHQGH*DVFKURPDWRJUDSKLH
PLWJHNRSSHOWHU0DVVHQVSHNWURPHWULH*&06YHUZHQGHW0LW+LOIHGHU*DVFKURPDWRJUDSKLH*&
ZHUGHQ GLH 3;’’).RQJHQHUH DXIJHWUHQQW $XI XQSRODU EHOHJWHQ *&6lXOHQ HUUHLFKW PDQ HLQH
7UHQQXQJGHU3;’’)QDFK LKUHP+DORJHQLHUXQJVJUDG LQ LKUH HLQ]HOQHQ+RPRORJHQJUXSSHQ(LQH
$QDO\VHGHUYHUVFKLHGHQHQ(LQ]HONRQJHQHUHLVWKLHUPLW]XPHLVWQLFKWP|JOLFK’LHVOLHJW]XPHLQHQ
GDUDQ GD DXI XQSRODUHQ *&6lXOHQ ]DKOUHLFKH .RQJHQHUH NRHOXLHUHQ HLQH 7UHQQXQJ GHU (LQ]HO
NRQJHQHUH DOVR QLFKW HUUHLFKW ZLUG XQG ]XP DQGHUHQ DP )HKOHQ GHU EHQ|WLJWHQ (LQ]HOUHIHUHQ]
VXEVWDQ]HQ0LW+LOIHYRQ5HWHQWLRQV]HLWLQGH[EHUHFKQXQJHQGHUP|JOLFKHQ.RQJHQHUHZLUGYHUVXFKW
GLHVHQ0DQJHO DQ5HIHUHQ]VXEVWDQ]HQ DXV]XJOHLFKHQ >@’HU5HWHQWLRQV]HLW
LQGH[ZLUGGXUFK9HUJOHLFKGHU5HWHQWLRQV]HLWHQPLWGHQHQHLQHU.RKOHQZDVVHUVWRIIPLVFKXQJHUKDO
WHQ’DEHLZHUGHQGHQHLQ]HOQHQVXEVWLWXLHUWHQ%HQ]ROULQJHQLQGHQ3;’’)7HLOEHWUlJHDP5HWHQ
WLRQV]HLWLQGH[ 5, ]XJHZLHVHQ (LQ]HOULQJLQGH[ (LQH .RUUHNWXU GHU EHREDFKWHWHQ VWHULVFKHQ %H
HLQIOXVVXQJHQ ]ZHLHU LQ EHVWLPPWHU :HLVH VXEVWLWXLHUWHU %HQ]ROULQJH ZLUG HEHQIDOOV GXUFKJHIKUW
5LQJ5LQJ:HFKVHOZLUNXQJ XQG 3KDVHQZHFKVHOZLUNXQJ ’LH 5LQJ5LQJ:HFKVHOZLUNXQJ
EHUFNVLFKWLJWGLH:HFKVHOZLUNXQJYRQ+DORJHQDWRPHQZHQQGLH3RVLWLRQHQXQGRGHUXQG
YRQ+DORJHQDWRPHQVXEVWLWXLHUWVLQG6LQGQHEHQGHU3RVLWLRQXQGDXFKGLH3RVLWLRQHQXQG
EHVHW]WZHUGHQQRFKVWlUNHUH:HFKVHOZLUNXQJHQEHREDFKWHWGLHHEHQIDOOV LQGLH.RUUHNWXUIDNWRUHQ
HLQIOLHHQ ,VW HLQ 5LQJ KRFKVXEVWLWXLHUW GHU DQGHUH GDJHJHQ QLFKW ZLUG HLQ 3KDVHQNRUUHNWXUIDNWRU
HLQJHUHFKQHWGHUGLHJHULQJHUH:HFKVHOZLUNXQJPLWGHU VWDWLRQlUHQ3KDVHGHU*&6lXOH5HFKQXQJ
WUlJW ’XUFK $GGLWLRQ GHU (LQ]HOULQJLQGLFHV XQG GHU .RUUHNWXUIDNWRUHQ HUKlOW PDQ GHQ 5, HLQHV
.RQJHQHUVGHUPLWGHU5HWHQWLRQV]HLWNRUUHOLHUWZHUGHQNDQQ’HU(LQIOXHLQHV%URPDWRPVDXIGHQ
5HWHQWLRQV]HLWLQGH[ EHWUlJW HWZD GDV IDFKH HLQHV &KORUDWRPV (LQ 8QWHUVFKLHG LQ GHU (OXWLRQV
UHLKHQIROJHGHU3%’’)LP*HJHQVDW]]XGHQ3&’’)WULWWQLFKWDXI)UGLH3%&’’)LVWDXIJUXQG
(LJHQVFKDIWHQ XQG XPZHOWUHOHYDQWH $VSHNWH GHU SRO\EURPLHUWHQ 'LEHQ]RSGLR[LQH XQG 'LEHQ]RIXUDQH

GHU IDVW  H[LVWLHUHQGHQ.RQJHQHUH HLQH %HVWLPPXQJ GHU VXEVWLWXLHUWHQ 9HUWUHWHU ZRKO
DXVVFKOLHOLFKEHU5HWHQWLRQV]HLWLQGH[PHVVXQJHQP|JOLFK>@
’LH %HHLQIOXVVXQJ GHU 3%’’)$QDO\WLN GXUFK NRHOXLHUHQGH 3%’3( LVW DXFK DQKDQG GHU 5HWHQ
WLRQV]HLWLQGLFHVDXI]HLJEDU%HLVSLHOVZHLVHEHWUDJHQGLH5,YRQ  XQG
3H%’)GHU5,HLQHV+[%’3(,VRPHUVGDJHJHQ>@
(LQH (LQ]HODQDO\WLN DOOHU .RQJHQHUH PLW +LOIH QHXQ YHUVFKLHGHQHU *&6lXOHQ LVW IU GLH 3&’’)
P|JOLFK>@
 0DVVHQVSHNWURPHWULH
=XU 4XDQWLIL]LHUXQJ GHU 3%’’) ZLUG LP DOOJHPHLQHQ GLH 0DVVHQVSHNWURPHWULH YHUZHQGHW ’LH
)UDJPHQWELOGXQJ ZLUG GDEHL GXUFK (OHNWURQHQVWRLRQLVDWLRQ (, RGHU FKHPLVFKH ,RQLVDWLRQ &,
DQJHUHJW’LH%HVWLPPXQJVJUHQ]HQ OLHJHQ GDEHL EHLP HLQJHVHW]WHQ 6\VWHP .DSLWHO XQG GHU
9HUZHQGXQJHLQHU’%6lXOHXQG(OHNWURQHQVWRLRQLVDWLRQEHLHWZDSJ/IUGLH3&’’)XQG
0 ELV 7UL%’’) SJ/ IU 7H XQG 3H%’’) SJ/ IU +[%’’) 
SJ/IU +S%’’) XQG !QJ/ IU 2%’’) ,Q HLQ]HOQHQ )lOOHQ NDQQ GLH %HVWLPPXQJV
JUHQ]H DXFK QRFK K|KHU OLHJHQ’XUFK9HUZHQGXQJQHJDWLYHU FKHPLVFKHU ,RQLVDWLRQ 1&, DOV$Q
UHJXQJVPHWKRGHIUGLH)UDJPHQWELOGXQJN|QQHQGLHVH%HVWLPPXQJVJUHQ]HQJHVHQNWZHUGHQ
(LQH8QWHUVFKHLGXQJGHU3%’3(YRQGHQ3%’’)HUIROJWEHLGHU(,GXUFK.RQWUROOHGHU0DVVHQ
VSXUHQGHUXPHLQRGHU]ZHL%URPDWRPHK|KHUVXEVWLWXLHUWHQ$QDORJHQ7ULWWHLQHVROFKH0DVVHDXI
ZLUG GDV 6LJQDO QLFKW GHQ 3%’’) ]XJHRUGQHW%HL GHU1&, XQWHUVFKHLGHQ VLFK GLH 3%’3( GXUFK
%LOGXQJGHVEHLGHQ3%’’)QLFKW EHREDFKWHWHQ)UDJPHQWV +%U%U LQWHQVLYVWHV ,RQP] 
>@%HLEHLGHQ%HVWLPPXQJVPHWKRGHQZHUGHQPLWGHQ3%’3(NRHOXLHUHQGH3%’’)DOVRQLFKW
EHUFNVLFKWLJWHLQH9HUIlOVFKXQJGHU(UJHEQLVVHLVWGDGXUFKP|JOLFK(LQHPDWKHPDWLVFKH.RUUHNWXU
GXUFK%HUFNVLFKWLJXQJGHUPLW6WDQGDUGVHUKDOWHQHQ)UDJPHQWLQWHQVLWlWHQLVWEHLJU|HUHQ3%’3(
.RQ]HQWUDWLRQHQQLFKWP|JOLFK
$XFKGLH9HUZHQGXQJGHUKRFKDXIO|VHQGHQ0DVVHQVSHNWURPHWULHXQGGDV$XVZHLFKHQDXIZHQLJHU
LQWHQVLYH,RQHQ]%&+
%U
%U2EHL7H%’)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’LH0HVVXQJHQPLW QHJDWLYHU FKHPLVFKHU ,RQLVDWLRQZHUGHQPLW HLQHP*DVFKURPDWRJUDSKHQ 
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7RUUEHLHLQHU4XHOOHQWHPSHUDWXUYRQ&
’LH3UREHZLUGPLWHLQHP.DOWDXIJDEHV\VWHP.$6GHU)LUPD*HUVWHOVSOLWORVPLWHLQHP9ROXPHQ
YRQ/DXIJHJHEHQ$OV*&6lXOHQZHUGHQ’%+7XQG’%YHUZHQGHW
=XP1DFKZHLVGHU3%’’)ZHUGHQ0HVVXQJHQ LP6,00RGXV 6HOHFWHG LRQPRQLWRULQJPLW GHQ
0ROHNOLRQHQ JHPl7DEHOOH  LQ.DSLWHO VRZLH GHQ %URPPDVVHQP]  XQGP] 
KHUDQJH]RJHQ’LH8QWHUVFKHLGXQJGHU3%’3(YRQGHQ3%’)JHVFKLHKWPLW+LOIHGHV)UDJPHQWLRQV
+%U%U PLW GHQ 0DVVHQ P]  XQG P]  GLH QXU EHL GHQ 3%’3( EHREDFKWHW ZHUGHQ
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 .ULWHULHQ]XU,GHQWLIL]LHUXQJGHUXQWHUVXFKWHQ6XEVWDQ]HQPLW*&06
=XU6LJQDO]XRUGQXQJHLQHU6XEVWDQ]PLWWHOV*&06PVVHQIROJHQGH.ULWHULHQHUIOOWVHLQ
 ’LH5HWHQWLRQV]HLWOLHJWLPHQWVSUHFKHQGHQ5HWHQWLRQV]HLWEHUHLFKGHU5HIHUHQ]VXEVWDQ]HQ
 ’LH 5HWHQWLRQV]HLWHQ EHLGHU LQ 7DEHOOH  ELV 7DEHOOH  IU MHGH 6XEVWDQ] DXIJHOLVWHWHQ
0DVVHQVSXUHQ GUIHQ VLFK IU HLQ 6LJQDO LQ LKUHP0D[LPXP QLFKW XPPHKU DOV 6HNXQGH
XQWHUVFKHLGHQ
 ’LH9HUKlOWQLVVH GHU EHLGHQ0DVVHQVSXUHQ HLQHV 6LJQDOV GDUI XP QLFKWPHKU DOV  YRQ
GHPWKHRUHWLVFKHQ9HUKlOWQLVDEZHLFKHQ
 %HLGHU,GHQWLIL]LHUXQJXQG4XDQWLIL]LHUXQJGHU3%’’)GUIHQGLH0DVVHQVSXUHQGHUXPHLQ
RGHU ]ZHL %URPDWRPH K|KHU VXEVWLWXLHUWHQ’LSKHQ\OHWKHU QLFKW EHLGH JOHLFK]HLWLJ DXIWUHWHQ
GDHVVLFKVRQVWEHLGHP6LJQDOYHUPXWOLFKXPHLQ)UDJPHQWLRQGHU3%’3(KDQGHOW
7DEHOOH 9HUZHQGHWH0DVVHQVSXUHQXQG,QWHQVLWlWHQGHU3%’’)
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 .ULWHULHQ]XU4XDQWLIL]LHUXQJGHUXQWHUVXFKWHQ6XEVWDQ]HQ
’LH4XDQWLIL]LHUXQJGHUXQWHUVXFKWHQ5HDOSUREHQHUIROJWZHQQQLFKWDQGHUVDQJHJHEHQEHL
7H%’’ XQG 7H%’) PLWWHOV ,VRWRSHQYHUGQQXQJVPHWKRGH >@ GXUFK 9HUJOHLFK PLW
GRWLHUWHQ &PDUNLHUWHQ 6WDQGDUGV QDFK IROJHQGHU *OHLFKXQJ DXV GHU GLH .RQ]HQWUDWLRQ F GHU
0HO|VXQJEHUHFKQHWZLUG
F 3UREHQO|VXQJ
6LJQDOIOlFKHEHLGHU0DVVHQVSXUHQ3UREH F  & 6WDQGDUG
6LJQDOIOlFKHEHLGHU0DVVHQVSXUHQ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)UGLHUHVWOLFKHQ3%’’)XQGGLHDQGHUHQ6XEVWDQ]HQVRZLHEHLDOOHQ9HUVXFKHQ]XU%HVWLPPXQJ
GHU :LHGHUILQGXQJVUDWHQ GHU HLQ]HOQHQ &OHDQXS6FKULWWH ZLUG HLQH 4XDQWLIL]LHUXQJ PLW H[WHUQHU
.DOLEULHUXQJ XQWHU 9HUZHQGXQJ YRQ &PDUNLHUWHP 7H&’’ DOV LQWHUQHP 6WDQGDUG HLQJH
VHW]W ’DEHL HUIROJW GLH 4XDQWLIL]LHUXQJ GXUFK 9HUJOHLFK GHV UHODWLYHQ 5HVSRQVHIDNWRUV 55) GHU
3UREHPLWGHQ HQWVSUHFKHQGHQGHU.DOLEULHUJHUDGHQZRUDXV VLFK GLH.RQ]HQWUDWLRQ GHU0HO|VXQJ
HUJLEW
55)
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6LJQDOIOlFKHEHLGHU0DVVHQVSXUHQGHVLQWHUQHQ6WDQGDUGV
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’LH*HKDOWH LQ GHU 3UREHZHUGHQ DXV GHQ.RQ]HQWUDWLRQHQ GHU0HO|VXQJHQ QDFK IROJHQGHU*OHL
FKXQJEHVWLPPW
F  REH LQ QJNJ
F 0HO|VXQJ LQ SJ / 9ROXPHQ 0HO|VXQJ LQ /
HLJHVHW]WH REHQPHQJH LQ J
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’LH 1DFKZHLVJUHQ]HQ HUJHEHQ VLFK DXV GHU NRUUHVSRQGLHUHQGHQ .RQ]HQWUDWLRQHQ GHU GUHLIDFKHQ
6LJQDOK|KHGHV*UXQGUDXVFKHQVGLH%HVWLPPXQJVJUHQ]HQDXVGHU]HKQIDFKHQ
 4XDQWLIL]LHUXQJGHU3%’3(
%HL GHU4XDQWLIL]LHUXQJ GHU 3%’3(ZHUGHQ GLH HQWSUHFKHQGHQ*HZLFKWVDQWHLOH GHU HLQ]HOQHQ+R
PRORJHQ EHL GHU (UVWHOOXQJ GHU.DOLEULHUJHUDGHQ EHUFNVLFKWLJW’LH=XVDPPHQVHW]XQJ GHU WHFKQL
VFKHQ)ODPPVFKXW]PLWWHO]HLJW7DEHOOH
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7DEHOOH =XVDPPHQVHW]XQJGHU3%’3(KDOWLJHQWHFKQLVFKHQ)ODPPVFKXW]PLWWHO
WHFKQLVFKHV)ODPPVFKXW]PLWWHO %HVWDQGWHLOH *HZLFKWVDQWHLO>@
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+[%’3(

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(LQH H[DNWH 4XDQWLIL]LHUXQJ GHU 3%’3( LQ GHQ 5HDOSUREHQ LVW QLFKW HUIROJW GD DOOH EHVWLPPWHQ
.RQ]HQWUDWLRQHQ GHU 3%’3(ZHLW JU|HU DOV GLH K|FKVWNRQ]HQWULHUWHVWH 6WDQGDUGO|VXQJ VLQG (LQH
9HUGQQXQJ LVW QLFKW  P|JOLFK GD DOOH /|VXQJHQ ]XU %HVWLPPXQJ GHU 3%’’) P|JOLFKVW VWDUN
DQJHUHLFKHUW VHLQ VROOHQ ’LH DQJHJHEHQ *HKDOWH VLQG GHVKDOE QXU H[WUDSROLHUW ’D DEHU LQ GLHVHU
$UEHLWQXUGLH$EWUHQQXQJGHU3%’3(YRQGHQ3%’’)LQWHUHVVLHUWXQGDXIHLQH$QJDEHGHUWRWDOHQ
*HKDOWH GHVKDOE YHU]LFKWHW ZHUGHQ NDQQ UHLFKHQ GLHVH 1lKHUXQJHQ ]XU $EVFKlW]XQJ GHU 3%’3(
*HKDOWHDXV
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
 8QWHUVXFKXQJHQ]XU*DVFKURPDWRJUDSKLHXQG0DVVHQVSHNWURPHWULH
 7UHQQOHLVWXQJ GHU *&6lXOHQ XQG (LQIOX DXI GLH LVRPHUHQVSH]LILVFKH $QDO\VH GHU
3%’’)
,Q (UPDQJHOXQJ YRUKDQGHQHU 6WDQGDUGV ZHUGHQ HLQ 3%’) XQG +[+S%’3( HQWKDOWHQGHU 5FN
VWHOOH[WUDNW HLQHV )HUQVHKHUEUDQGUFNVWDQGHV VRZLH ]ZHL 3UREHQ HLQHV 3%’’)KDOWLJHQ 6WDXEHV
XQWHUVXFKW ’LH $Q]DKO GHU DXIWUHWHQGHQ 3%’’).RQJHQHUH VRZLH GLH 5HWHQWLRQV]HLWEHUHLFKH GHU
3%’’)XQGGHU3%’3(ZHUGHQEHVWLPPW
’D]XZHUGHQGLH0DVVHQVSXUHQGHU3%’’)EHUGLHJHVDPWH0HGDXHUDXIJHQRPPHQ’LH5HWHQ
WLRQV]HLWEHUHLFKHZHUGHQDQVFKOLHHQGDXIGLH%HUHLFKHHLQJHVFKUlQNWLQGHQHQWDWVlFKOLFKGLHEHLGHQ
0DVVHQVSXUHQHLQHU+RPRORJHQJUXSSHDXIWUHWHQ’LH6LJQDOHLQGHQ%HUHLFKHQZHUGHQLQWHJULHUWXQG
MHGHV 6LJQDO DXI GDV 9RUNRPPHQ GHU XP HLQ RGHU ]ZHL %URPDWRPH K|KHUVXEVWLWXLHUWHQ 3%’3(
EHUSUIW %HLP$XIWUHWHQ EHLGHU0DVVHQVSXUHQ GHU K|KHUVXEVWLWXLHUWHQ 3%’3(ZHUGHQ GLHVH YHU
ZRUIHQ $OOH6LJQDOHEHLGHQHQGDV0DVVHQYHUKlOWQLVGHUEHLGHQ0DVVHQVSXUHQXPPHKUDOV
YRPWKHRUHWLVFKHQ9HUKlOWQLVDEZHLFKWZHUGHQHEHQIDOOVQLFKWEHUFNVLFKWLJW%HLP$XIWUHWHQPHK
UHUHU6LJQDOHGLHQLFKWHLQ]HOQLQWHJULHUWZHUGHQN|QQHQZLUGGLH$Q]DKOGHU6LJQDOVSLW]HQDOV,VR
PHUHQDQ]DKODQJHVHKHQ
:HLWHUKLQZLUGHLQSJ/3%’’)6WDQGDUG]XU$EVFKlW]XQJGHU’HWHNWLRQVJUHQ]HQJHPHVVHQ
$OV*&6lXOHQZHUGHQ’%’%’%’%’%’LR[LQ+7&36,/XQG6WDELOZD[
’$ XQWHUVXFKW ’LH %HVWLPPXQJ HUIROJW PLW +LOIH GHU 0DVVHQVSHNWURPHWULH PLW (OHNWURQHQ
VWRLRQLVDWLRQ’LH(UJHEQLVVHVLQGLQ.DSLWHOGDUJHVWHOOW
 (LQIOX GHU PD[LPDOHQ *&(OXWLRQVWHPSHUDWXU DXI GLH 1DFKZHLVHPSILQGOLFKNHLW GHU
3%’’)
3%’’)6WDQGDUGVPLW.RQ]HQWUDWLRQHQYRQXQGSJ/ZHU
GHQ DXI 6lXOHQ GHU 7\SHQ’%+7 XQG’%+7 EHL DQVRQVWHQ JOHLFKHQ 7HPSHUDWXUSURJUDPPHQ
PLW GHQ 0D[LPDOWHPSHUDWXUHQ     XQG & JHPHVVHQ ’LH ’HWHNWLRQVJUHQ]HQ
ZHUGHQPLW*&06HUPLWWHOW’LH5HVXOWDWH]HLJW.DSLWHO
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 (LQIOXGHU6lXOHDXIGLH1DFKZHLVHPSILQGOLFKNHLWGHU3%’’)
8P GHQ (LQIOX GHU XQWHUVFKLHGOLFKHQ *&6lXOHQ DXI GLH 1DFKZHLVHPSILQGOLFKNHLW GHU 3%’’)
GDU]XVWHOOHQ VLQGGLH0HVVXQJHQDXV.DSLWHO HEHQIDOOVJHHLJQHW$OOHUGLQJVZHUGHQ GDQQGLH
XQWHUVFKLHGOLFKHQ6lXOHQEHLJOHLFKHU*&(OXWLRQVWHPSHUDWXUPLWHLQDQGHUYHUJOLFKHQ*OHLFKH0HV
VXQJHQ ZHUGHQ PLW 6lXOHQ GHU 7\SHQ ’% ’% XQG ’% GXUFKJHIKUW $XHUGHP ZHUGHQ
*&(&’0HVVXQJHQ PLW 6lXOHQ GHU 7\SHQ ’% ’% VRZLH HLQHU XQEHOHJWHQ 6lXOH
5HWHQWLRQJDSYRUJHQRPPHQ’DEHLZHUGHQPLW(LQ]HOVWDQGDUGVGHU3%’’)%URPEHQ]ROH+H[D
XQG 2FWDEURPELSKHQ\O XQG ’H%’3( GHU .RQ]HQWUDWLRQ QJ/ GLH 6LJQDOLQWHQVLWlWHQ EHVWLPPW
0HHUJHEQLVVHXQG’LVNXVVLRQVLQGLQ.DSLWHO]XILQGHQ
 (LQIOXGHV’HWHNWRUVDXIGLH1DFKZHLVHPSILQGOLFKNHLWGHU3%’’)
’LH LQ.DSLWHO EHVFKULHEHQHQ 9HUVXFKH ZHUGHQ ]XU %HVWLPPXQJ GHV (LQIOXVVHV GHV ’HWHN
WLRQVV\VWHPVDXIGLH(PSILQGOLFKNHLWHQGHUYHUVFKLHGHQHQ3%’’)+RPRORJHQYHUZHQGHW:HLWHU
KLQ ZHUGHQ )XOO6FDQ0HVVXQJHQ PLW 3%’’)(LQ]HOVWDQGDUGV DXI GHQ 6lXOHQ ’% XQG ’%
GXUFKJHIKUWXQGGLH6LJQDOLQWHQVLWlWHQEHVWLPPW’LH(UJHEQLVVHJOHLFKHU6lXOHQEHLYHUVFKLHGHQHQ
’HWHNWRUHQ (&’ XQG 06 ZHUGHQ PLWHLQDQGHU YHUJOLFKHQ ’LH 5HVXOWDWH VLQG LQ .DSLWHO
DXIJH]HLJW
 (LQIOXGHV,QMHNWLRQVV\VWHPVDXIGLH1DFKZHLVHPSILQGOLFKNHLWGHU3%’’)
’DV.DOWDXIJDEHV\VWHP.$6ZLUGPLWYHUVFKLHGHQHQ*ODVYHUGDPSIHUURKUHQ,QVHUWOLQHUEHVWFNW
JODWWHU,QVHUWOLQHU
,QVHUWOLQHUPLW9HUZLUEHOXQJVHLQVWLFKHQ
,QVHUWOLQHUPLWVLODQLVLHUWHU*ODVZROOHJHIOOW
’DPLW ZHUGHQ 3%’’)6WDQGDUGO|VXQJHQ GHU .RQ]HQWUDWLRQHQ        
XQG SJ/ JHPHVVHQ XQG GLH ’HWHNWLRQVJUHQ]HQ EHVWLPPW ’LH0HGDWHQ XQG GHUHQ $XVZHU
WXQJVLQGLQ.DSLWHOEHVFKULHEHQ
0DWHULDO XQG 0HWKRGHQ

 8QWHUVXFKXQJHQ]XGHQHLQ]HOQHQ$XIUHLQLJXQJVVFKULWWHQ
8P GLH (LJQXQJ GHU YHUVFKLHGHQHQ $GVRUSWLRQVVlXOHQ ]X EHUSUIHQ ZHUGHQ ]XHUVW )UDNWLRQLH
UXQJHQPLW6WDQGDUGO|VXQJHQEHLYHUVFKLHGHQHQ$GVRUSWLRQVPLWWHOPHQJHQGXUFKJHIKUW’LH4XDQWL
IL]LHUXQJHUIROJWPLW*&06DXIHLQHU’%6lXOH’LHHUKDOWHQHQ(UJHEQLVVHZHUGHQGDQQDXIGLH
5HDOSUREHQ DQJHZHQGHW .DSLWHO )U GLH HLQ]HOQHQ 6lXOHQ VLQG MHZHLOV GLH *HVDPWO|VXQJV
PLWWHOPHQJHQ GLH DXFK LQ GHQ 9HUVXFKHQ ]XU %HVWLPPXQJ GHU :LHGHUILQGXQJVUDWHQ YHUZHQGHW
ZHUGHQDQJHJHEHQ$XIVSH]LHOOXQWHUVXFKWH7HLOIUDNWLRQHQZLUGEHLGHU’DUVWHOOXQJGHU(UJHEQLVVH
HLQJHJDQJHQ
 .RQGLWLRQLHUXQJXQG9RUEHUHLWXQJGHU$GVRUEHQWLHQ
’LH$GVRUEHQWLHQZHUGHQYRUGHU9HUZHQGXQJZLHIROJWNRQGLWLRQLHUWXQGDQJHVHW]W
$OXPLQD$ 6WXQGHQEHL&WURFNQHQ
$OXPLQD% NHLQH.RQGLWLRQLHUXQJ
)ORULVLO 6WXQGHQEHL&WURFNQHQ
)ORULVLOPLW:DVVHU .RQGLWLRQLHUWHV)ORULVLOZLUGLQIROJHQGHQ0HQJHQPLW5HLQVWZDVVHU
YHUVHW]WXQGGXUFK6FKWWHOQKRPRJHQLVLHUW
*HZ:DVVHUJHKDOWJ)ORULVLOXQGPO5HLQVWZDVVHU
*HZ:DVVHUJHKDOWJ)ORULVLOXQGPO5HLQVWZDVVHU
*HZ:DVVHUJHKDOWJ)ORULVLOXQGPO5HLQVWZDVVHU
*HZ:DVVHUJHKDOWJ)ORULVLOXQGPO5HLQVWZDVVHU
.LHVHOJHO 6WXQGHQEHL&WURFNQHQ
VDXUHV.LHVHOJHO J NRQGLWLRQLHUWHV .LHVHOJHO ZHUGHQ PLW J NRQ]HQWULHUWHU
6FKZHIHOVlXUHYHUVHW]WXQGGXUFK6FKWWHOQKRPRJHQLVLHUW
EDVLVFKHV.LHVHOJHO J NRQGLWLRQLHUWHV .LHVHOJHO ZHUGHQ PLW J 1 1DWULXP⁄
K\GUR[LGO|VXQJYHUVHW]WXQGGXUFK6FKWWHOQKRPRJHQLVLHUW
%UDXQNRKOHNRNV.LHVHOJHO  J %UDXQNRKOHNRNV ZLUG PLW  J NRQGLWLRQLHUWHP .LHVHOJHO
YHUPLVFKW
%UDXQNRKOHNRNV&HOLWH  J %UDXQNRKOHNRNV ZLUG PLW  J &HOLWH  YHUPLVFKW XQG
6WXQGHQEHL&NRQGLWLRQLHUW
0DWHULDO XQG 0HWKRGHQ

 6WDQGDUGO|VXQJHQ
%HLGHQ’RWLHUXQJVYHUVXFKHQZHUGHQIROJHQGH0LVFKXQJHQYHUZHQGHW
3%’’) 0%’’’L%’’7UL%’’7H%’’3H%’’
+[%’’2%’’’L%’)7UL%’)7H%’)
3H%’)3H%’)+[%’)+S%’)
3&’’) *HPLVFKDOOHUVXEVWLWXLHUWHQ3&’’)
)60 )ODPPVFKXW]PLWWHOJHPLVFK DXV %URPNDO ’( 7H3H%’3( %URPNDO ’(
21R%’3(%URPNDO’(’H%’3(XQG’2:)521R%%
3&’3( *HPLVFKDXV7H&’3(3H&’3(XQG’H&’3(
3&% 3&%*HPLVFKQDFK(3$
&% *HPLVFKDXV0RQRELV+H[DFKORUEHQ]RO
’LHLPIROJHQGHQDQJHJHEHQHQ*HKDOWHJHOWHQIUMHGH(LQ]HOVXEVWDQ]%HLGHQ)ODPPVFKXW]PLWWHOQ
EH]LHKHQVLHVLFKDXIMHGHVGHUYLHUHLQJHVHW]WHQWHFKQLVFKHQ*HPLVFKH
 /LFKWDXVVFKOXXQG/DJHUXQJGHU3UREHQ
$OOH 9HUVXFKH ZHUGHQ ]XU 9HUKLQGHUXQJ GHV SKRWRFKHPLVFKHQ $EEDXV GHU 3%’’) XQWHU  /LFKW
DXVVFKOXGXUFKJHIKUW’D]XZHUGHQDOOHYHUZHQGHWHQ*ODVNROEHQXQG*ODVVlXOHQPLW$OXPLQLXP
IROLHXPZLFNHOW’LH/DJHUXQJGHUDXIJHUHLQLJWHQ3UREHQHUIROJWELV]XU0HVVXQJLP*HIULHUVFKUDQN
EHL&RGHUNXU]IULVWLJLP.KOVFKUDQN
 ’RWLHUXQJGHU3UREHQXQG9RUEHUHLWXQJ]XU0HVVXQJQDFKGHP&OHDQXS
%HL GHQ 8QWHUVXFKXQJHQ ]XU 9HUWHLOXQJ GHU 6XEVWDQ]HQ LQ GHQ HLQ]HOQHQ )UDNWLRQHQ ZHUGHQ
QJ3%’’) QJ3&’’)XQG QJ)ODPPVFKXW]PLWWHOPL[ GRWLHUW$EZHLFKXQJHQ VLQG
JHVRQGHUWJHQDQQW%HLGHQ%HVWLPPXQJHQGHU*HVDPWZLHGHUILQGXQJVUDWHQHUIROJWGLH’RWLHUXQJGHU
3&’’)DEZHLFKHQGYRQGHQDQGHUHQ9HUVXFKHQQXUPLWQJ
1DFKGHU$XIUHLQLJXQJZHUGHQGLHHLQJHHQJWHQ(OXDWH LP6WLFNVWRIIVWURP]XU7URFNHQHDEJHEODVHQ
XQG LQ / SJ/ &7H&’’ LQ LVR2FWDQ DXIJHQRPPHQ ’LH %HVWLPPXQJ GHU
.RQ]HQWUDWLRQHQ XQG :LHGHUILQGXQJVUDWHQ HUIROJW PLWWHOV *&06 XQWHU 9HUZHQGXQJ HLQHU ’%
*&6lXOH
0DWHULDO XQG 0HWKRGHQ

 $OXPLQLXPR[LGVlXOH
(LQH*ODVVlXOHYRQFP/lQJHXQGFP’XUFKPHVVHUZLUGPLWHWZDV:DWWHJ$OXPLQD%
6XSHU , XQG  J ZDVVHUIUHLHP 1DWULXPVXOIDW JHIOOW >@ ’LH .RQGLWLRQLHUXQJ HUIROJW PLW
P/+HSWDQ 1DFK GHP $XIWUDJHQ GHU 3UREH LQ P/ RGHU GHV ’RWLHUVWDQGDUGV HUIROJW GLH
(OXWLRQ PLW P/+HSWDQ P/+HSWDQ’LFKORUPHWKDQ XQG P/+HSWDQ’LFKORU
PHWKDQ’LHGULWWH)UDNWLRQHQWKlOWGLH3;’’)’LH’DUVWHOOXQJXQG’LVNXVVLRQGHU0HGDWHQ
HUIROJWLQ.DSLWHO
 ’QQVFKLFKWFKURPDWRJUDSKLHYHUVXFKH]XP/|VXQJVPLWWHOHUVDW]
8P GHQ P|JOLFKHQ (UVDW] GHU XPZHOWUHOHYDQWHQ /|VXQJVPLWWHO +H[DQ XQG ’LFKORUPHWKDQ GXUFK
+HSWDQ XQG (VVLJVlXUHHWK\OHVWHU ]X EHUSUIHQ ZHUGHQ GQQVFKLFKWFKURPDWRJUDSKLVFKH 9RU
YHUVXFKH GXUFKJHIKUW +LHU]X ZHUGHQ GLH 5HWHQWLRQVIDNWRUHQ 5):HUWH YRQ 3%’’) 3&’’)
)600L[3&%0L[3$.0L[3&’3(0L[&%0L[XQG+&%PLWWHOV89’HWHNWLRQEHLQP
XQG QP EHVWLPPW ’LH /|VXQJVPLWWHO +H[DQ +HSWDQ +HSWDQ’LFKORUPHWKDQ  +HS
WDQ’LFKORUPHWKDQ  +HSWDQ(VVLJVlXUHHWK\OHVWHU XQG +HSWDQ(VVLJVlXUHHWK\OHVWHU ZHU
GHQ EHL GHU 9HUZHQGXQJ YRQ $OXPLQLXPR[LGGQQVFKLFKWNDUWHQ XQWHUVXFKW %HL GHQ .LHVHOJHO
GQQVFKLFKWNDUWHQ ZHUGHQ QXU +H[DQ XQG +HSWDQ YHUJOLFKHQ ’LH 5HVXOWDWH VLQG LQ.DSLWHO
EHVFKULHEHQ
 0RGLIL]LHUWH$OXPLQLXPR[LGVlXOH
(LQH*ODVVlXOH YRQ  FP/lQJH XQG  FP’XUFKPHVVHUZLUGPLW HWZDV:DWWH  J E]Z J
$OXPLQD % 6XSHU , XQG  J ZDVVHUIUHLHP1DWULXPVXOIDW JHIOOW ’LH .RQGLWLRQLHUXQJ HUIROJW PLW
P/+HSWDQ>@’LH6lXOHZLUGGRWLHUWXQGPLWP/+HSWDQ(VVLJVlXUHHWK\OHVWHU
XQG P/ E]ZP/ +HSWDQ(VVLJVlXUHHWK\OHVWHU HOXLHUW 1DFK (LQHQJHQ DXI HWZD P/
ZLUGGLH3UREHZHLWHUDXIJHUHLQLJW’LH(UJHEQLVVH]HLJW.DSLWHO
0DWHULDO XQG 0HWKRGHQ

 0LQL$OXPLQLXPR[LGVlXOH
J $OXPLQD % 6XSHU , ZHUGHQ LQ HLQH PLW HLQHP:DWWHSIURSIHQ YHUVFKORVVHQHQ *ODVVlXOH YRQ
FP/lQJHXQGFP,QQHQGXUFKPHVVHUPLWJZDVVHUIUHLHP1DWULXPVXOIDWEHUVFKLFKWHW>@
1DFK GHU .RQGLWLRQLHUXQJ PLW P/+HSWDQ ZLUG GLH 3UREH RGHU ’RWLHUO|VXQJ LQ
P//|VXQJVPLWWHO DXIJHWUDJHQ =XU (OXWLRQ ZHUGHQ P/+HSWDQ’LFKORUPHWKDQ XQG
P/+HSWDQ’LFKORUPHWKDQ YHUZHQGHW ZREHL GLH ]ZHLWH )UDNWLRQ GLH 3;’’) HQWKlOW ’LH
:LHGHUILQGXQJVUDWHQXQGGLH9HUWHLOXQJLQGHQHLQ]HOQHQ)UDNWLRQHQZHUGHQLQ.DSLWHOGDUJH
VWHOOW
 0RGLIL]LHUWH0LQL$OXPLQLXPR[LGVlXOH
(LQH *ODVVlXOH YRQ FP /lQJH XQG FP ,QQHQGXUFKPHVVHU ZLUG PLW :DWWH J E]Z J
$OXPLQD%6XSHU,XQGJZDVVHUIUHLHP1DWULXPVXOIDWEHIOOW>@’HU.RQGLWLRQLHUXQJPLW
P/+HSWDQ IROJW GLH ’RWLHUXQJ (OXLHUW ZLUG PLW P/+HSWDQ(VVLJVlXUHHWK\OHVWHU XQG
P/+HSWDQ(VVLJVlXUHHWK\OHVWHU’LH(UJHEQLVVH]HLJW.DSLWHO
 *HPLVFKWH.LHVHOJHOVlXOH
,QHLQH*ODVVlXOHYRQFP/lQJHXQGFP’XUFKPHVVHUZHUGHQHWZDV:DWWHJNRQGLWLRQLHUWHV
.LHVHOJHO  J EDVLVFKHV .LHVHOJHO  J NRQGLWLRQLHUWHV .LHVHOJHO  J VDXUHV .LHVHOJHO  J
NRQGLWLRQHUWHV .LHVHOJHO XQG  J ZDVVHUIUHLHV 1DWULXPVXOIDW JHIOOW >@ ’LH .RQGLWLRQLHUXQJ
HUIROJW PLW  P/+HSWDQ 1DFK GHP $XIWUDJHQ GHU 3UREH RGHU GHU ’RWLHUO|VXQJ ZLUG PLW
P/+HSWDQHOXLHUW’DV(OXDWZLUGDXIHWZDP/HLQJHHQJWXQGZHLWHUYHUZHQGHW’LH(UOlXWH
UXQJGHU5HVXOWDWHHUIROJWLQ.DSLWHO
 .LHVHOJHOUFNIOXEHKDQGOXQJ
,QHLQHPP/5XQGNROEHQGHUJ VDXUHV.LHVHOJHOXQGHWZDP/+H[DQHQWKlOWZLUGGLH
3UREH 0LQXWHQ XQWHU 5FNIOX JHNRFKW >@ 1DFK$ENKOXQJZLUG GDV +H[DQ DEILOWULHUW GHU
5FNVWDQG]ZHLPDOPLWHWZDP/+H[DQJHZDVFKHQXQGGLHNRPELQLHUWHQ([WUDNWHDXIHWZDP/
HLQJHHQJW XQGZHLWHUYHUDUEHLWHW’LH$XVZHUWXQJ GHU8QWHUVXFKXQJHQZLUG LQ.DSLWHO GLVNX
WLHUW
0DWHULDO XQG 0HWKRGHQ

 %UDXQNRKOHNRNV.LHVHOJHOVlXOH
PJ%UDXQNRKOHNRNV.LHVHOJHOZHUGHQLQHLQHPLW:DVVHUWHPSHULHUEDUHDXIEHLGHQ6HLWHQ
PLW:DWWHYHUVFKORVVHQH*ODVVlXOHJHIOOW$EELOGXQJ>@1DFK$XIJDEHGHU3UREHRGHU
GHV’RWLHUVWDQGDUGVZLUGPLWP/(VVLJVlXUHHWK\OHVWHUJHZDVFKHQ’LH6lXOHZLUGXPJHGUHKWPLW
:DVVHU DXI & WHPSHULHUW XQG ]ZHLPDOPLW MH P/KHLHP7ROXRO UFNZlUWV HOXLHUW:HLWHUKLQ
ZHUGHQ 9HUVXFKH PLW P/ XQG P/(VVLJVlXUHHWK\OHVWHU DOV 6SOO|VXQJ GXUFKJHIKUW =XU %H
VWLPPXQJ GHU:LHGHUILQGXQJVUDWHQZHUGHQ GLH (VVLJVlXUHHWK\OHVWHUIUDNWLRQ XQG GLH 7ROXROIUDNWLRQ
DQDO\VLHUW’LH’DUVWHOOXQJXQG(UOlXWHUXQJGHU0HGDWHQHUIROJWLQ.DSLWHO
$EELOGXQJ $XIEDXGHU.RKOHVlXOH
 %UDXQNRKOHNRNV&HOLWHVlXOH
’LHLQ$EELOGXQJGDUJHVWHOOWH*ODVVlXOHZLUGPLWJ%UDXQNRKOHNRNV&HOLWH*HZJHIOOW
XQGPLW:DWWHYHUVFKORVVHQ>@’LH6lXOHZLUGPLWP/7ROXROP/’LFKORUPHWKDQ0HWKDQRO
7ROXRO  XQG P/&\FORKH[DQ’LFKORUPHWKDQ YRUJHZDVFKHQ 1DFK $XIJDEH GHU 3UREH
RGHU’RWLHUXQJZLUGPLW P/&\FORKH[DQ’LFKORUPHWKDQXQGP/’LFKORUPHWKDQ0HWKDQRO
7ROXROJHZDVFKHQ’LHEHLGHQ)UDNWLRQHQZHUGHQNRPELQLHUW1DFKGHP8PGUHKHQGHU6lXOH
ZLUG PLW P/7ROXRO UFNZlUWV HOXLHUW ’LH :DVFKIUDNWLRQHQ XQG GLH 3;’’’KDOWLJH 7R
OXROIUDNWLRQZHUGHQHLQ]HOQHLQJHHQJWXQGEHVWLPPW’LH(UJHEQLVVHZHUGHQLQ.DSLWHOGLVNX
WLHUW
0DWHULDO XQG 0HWKRGHQ

 .OHLQH)ORULVLOVlXOH
,QHLQHU*ODVVlXOHYRQFP/lQJHXQGFP,QQHQGXUFKPHVVHUZHUGHQJ)ORULVLOPLW:DVVHU
JHKDOWHQ YRQ     E]Z PLW JZDVVHUIUHLHP1DWULXPVXOIDW EHUVFKLFKWHW XQG
PLW P/+HSWDQ NRQGLWLRQLHUW 1DFK GHU ’RWLHUXQJ ZLUG PLW P/+HSWDQ XQG
P/7ROXRO’LHWK\OHWKHU HOXLHUW ’LH (OXDWH ZHUGHQ DXI HWZD P/HLQJHHQJW XQG ZHLWHU
YHUZHQGHW 1HEHQ GHU ’RWLHUXQJ PLW QJ )ODPPVFKXW]PLWWHOJHPLVFK ZHUGHQ PLW )ORULVLO
*HZ:DVVHUDXFK9HUVXFKHPLWQJGXUFKJHIKUW’LH’DUVWHOOXQJXQG$XVZHUWXQJGHU
0HGDWHQHUIROJWLQ.DSLWHO
 *URH)ORULVLOVlXOH
(LQH*ODVVlXOHYRQFP/lQJHXQGFP,QQHQGXUFKPHVVHUZLUGPLWHWZDV:DWWHJ)ORULVLO
PLW:DVVHUJHKDOWXQGJZDVVHUIUHLHP1DWULXPVXOIDWJHIOOWXQGPLWP/+HSWDQNRQGLWLR
QLHUW’LH3UREHZLUGGRWLHUWXQGPLWP/+HSWDQVRZLHP/7ROXRO’LHWK\OHWKHUHOXLHUW’LH
(OXDWH ZHUGHQ DXI HWZD P/ HLQJHHQJW XQG ZHLWHU YHUZHQGHW :HLWHUKLQ ZHUGHQ 9HUVXFKH PLW
QJ)ODPPVFKXW]PLWWHOPL[DOV’RWLHUXQJGXUFKJHIKUW’LH5HVXOWDWHVLQGLQ.DSLWHO
GDUJHVWHOOW
 /DQJH)ORULVLOVlXOH
,QHLQH*ODVVlXOHYRQFP/lQJHXQGFP,QQHQGXUFKPHVVHUZLUGHWZDV:DWWHPLWJ)ORULVLO
*HZ :DVVHU XQG J ZDVVHUIUHLHP 1DWULXPVXOIDW EHUVFKLFKWHW 1DFK .RQGLWLRQLHUXQJ PLW
P/+HSWDQZLUGGRWLHUWXQGPLWP/+HSWDQXQGP/7ROXRO’LHWK\OHWKHUHOXLHUW’LH
(OXDWHZHUGHQDXIHWZDP/HLQJHHQJWXQGZHLWHUYHUDUEHLWHW’LH(UJHEQLVVH]HLJW.DSLWHO
 .RPELQLHUWH$OXPLQLXPR[LG)ORULVLOVlXOH
(LQH*ODVVlXOHYRQFP/lQJHXQGFP,QQHQGXUFKPHVVHUZLUGPLWHWZDV:DWWHJ)ORULVLO
PLW:DVVHUJHKDOWJ$OXPLQD%6XSHU,XQGJZDVVHUIUHLHP1DWULXPVXOIDWEHIOOWXQGPLW
P/+HSWDQ NRQGLWLRQLHUW 1DFK $XIWUDJHQ GHV ’RWLHUVWDQGDUGV HUIROJW GLH (OXWLRQ PLW
P/+HSWDQ(VVLJVlXUHHWK\OHVWHU P/+HSWDQ(VVLJVlXUHHWK\OHVWHU XQG P/
7ROXRO’LHWK\OHWKHU ’LH (OXDWH ZHUGHQ HLQJHHQJW XQG XQWHUVXFKW $XI GLH (UJHEQLVVH ZLUG LQ
.DSLWHOHLQJHJDQJHQ
0DWHULDO XQG 0HWKRGHQ

 8QWHUVXFKXQJHQYRQ5HDOSUREHQ
=XUhEHUSUIXQJ GHU DXV GHQ HLQ]HOQHQ$XIUHLQLJXQJVVFKULWWHQ HUKDOWHQHQ(UJHEQLVVHZHUGHQ ]ZHL
9HUVXFKVUHLKHQGXUFKJHIKUW=XPHLQHQZHUGHQ3%’3(KDOWLJH3UREHQDXVGHP(OHNWURQLNVFKURWW
UHF\FOLQJ3UREHXQGPLW3%’’)GRWLHUW’LHXQGRWLHUWHQXQGGRWLHUWHQ3UREHQZHUGHQGHQ
YHUVFKLHGHQHQHLQ]HOQHQ$XIUHLQLJXQJVVFKULWWHQ.DSLWHOXQG.RPELQDWLRQHQXQWHU]RJHQXQG
GLH*HKDOWHE]Z:LHGHUILQGXQJVUDWHQEHVWLPPW’DEHLZHUGHQDXFKGLH)UDNWLRQHQHLQ]HOQ DXIJH
IDQJHQXQGDQDO\VLHUWLQGHQHQNHLQH3%’’)HUZDUWHWZHUGHQ’LH(UJHEQLVVH]HLJW.DSLWHO
=XP DQGHUHQ ZHUGHQ YHUVFKLHGHQH &OHDQXS.RPELQDWLRQHQ .DSLWHO DXI 3%’’)KDOWLJH
3UREHQ 3UREH   XQG 79 DQJHZDQGW XQG GLH (UJHEQLVVH LQ.DSLWHO PLWHLQDQGHU YHU
JOLFKHQ
 3UREHQ
$OOH 3UREHQ VLQG EHUHLWV LQ DQGHUHQ $UEHLWHQ DXI XQWHUVFKLHGOLFKH 6XEVWDQ]JUXSSHQ XQWHUVXFKW
ZRUGHQ’LH3UREHQEH]HLFKQXQJZLUGEHUQRPPHQ
3UREH 3UREHQPHKOYRQ3HUWLQD[SODWLQHQDXVGHP(OHNWURQLNVFKURWWUHF\FOLQJ
3UREH 6WDXESUREH DXV HLQHP /IWXQJVGHFNHO EHU HLQHU +DPPHUVFKODJPKOH EHLP .XQVW
VWRIIUHF\FOLQJ
3UREH 6WDXESUREHYRQ(LVHQWUlJHUQEHUHLQHU+DPPHUVFKODJPKOHEHLP.XQVWVWRIIUHF\FOLQJ
3UREH 3UREHQPHKOYRQJODVIDVHUYHUVWlUNWHQ(SR[LGSODWLQHQDXVGHP(OHNWURQLNVFKURWWUHF\FOLQJ
3UREH79 5FNVWDQGHLQHV)HUQVHKHUVDXVHLQHP:RKQXQJVEUDQG
 7URFNQXQJ
’LH3UREHQZHUGHQQDFKGHU+RPRJHQLVLHUXQJEHL&LP7URFNHQVFKUDQNJHWURFNQHW>@
 ([WUDNWLRQ
’LH([WUDNWLRQ GHU JHWURFNQHWHQ XQG KRPRJHQLVLHUWHQ 3UREHQ HUIROJW  6WXQGHQ LQ HLQHU 6R[KOHW
$SSDUDWXUPLW7ROXROXQWHU5FNIOX’LH([WUDNWLRQVO|VXQJHQZHUGHQDP5RWDWLRQVYHUGDPSIHUEHL
YHUPLQGHUWHP’UXFNDXIFDP/HLQJHHQJW LQ0HNROEHQXPJHIOOWXQGPLW7ROXRODXIP/
P/E]ZP/DXIJHIOOW’LHH[WUDKLHUWHQ3UREHQPHQJHQXQGGLH IUGLHDQVFKOLHHQGH$XI
DUEHLWXQJYHUZHQGHWHQ0HQJHQVLQGLQ7DEHOOHGDUJHVWHOOW
0DWHULDO XQG 0HWKRGHQ

7DEHOOH (LQJHVHW]WH3UREHPHQJHQIUGLH8QWHUVXFKXQJGHU5HDOSUREHQ
3UREH H[WUDKLHUWH 0HQJH >J@ ]XP &OHDQXS HLQJHVHW]WH 3UREHQPHQJH >J@
  $QVDW]  
  $QVDW]  
  
  
  
  
79  
 ’RWLHUXQJGHU5HDOSUREHQXQG9RUEHUHLWXQJ]XU0HVVXQJQDFKGHP&OHDQXS
’LH LQ7DEHOOH  GDUJHVWHOOWHQ ]XP &OHDQXS HLQJHVHW]WHQ 3UREHQPHQJHQ GHU 3UREHQ  XQG 
ZHUGHQMHZHLOVHLQPDOXQGRWLHUWXQGHLQPDOPLW/QJ/3%’’)LQLVR2FWDQGRWLHUWGHQ
YHUVFKLHGHQHQ$XIUHLQLJXQJVVFKULWWHQXQWHU]RJHQ
’LH’RWLHUXQJGHU3%’’)KDOWLJHQ3UREHQXQG79HUIROJWPLW/SJ/&
7H%’’)LQLVR2FWDQ
1DFKGHU$XIUHLQLJXQJZHUGHQGLHHLQJHHQJWHQ(OXDWH LP6WLFNVWRIIVWURP]XU7URFNHQHDEJHEODVHQ
XQGLQ/SJ/&7H&’’LQLVR2FWDQDXIJHQRPPHQ’LH.RQ]HQWUDWLRQHQXQG
:LHGHUILQGXQJVUDWHQZHUGHQPLWWHOV*&06XQWHU9HUZHQGXQJHLQHU’%*&6lXOHHUPLWWHOW
0DWHULDO XQG 0HWKRGHQ

 $EZHLFKXQJHQGHV&OHDQXSGHU5HDOSUREHQ
’LH0DNUR$OXPLQLXPR[LGVlXOH.DSLWHOGLH0LQL$OXPLQLXPR[LGVlXOH .DSLWHOGLH
JHPLVFKWH .LHVHOJHOVlXOH .DSLWHO GLH .LHVHOJHOUFNIOXEHKDQGOXQJ .DSLWHO XQG
GLH %UDXQNRKOH.LHVHOJHOVlXOH .DSLWHO ZHUGHQ XQYHUlQGHUW HLQJHVHW]W :HLWHUKLQ ZHUGHQ
IUGLH5HDOSUREHQGLHLPIROJHQGHQGDUJHVWHOOWHQPRGLIL]LHUWHQ$XIUHLQLJXQJVVFKULWWHYHUZHQGHW
 0RGLIL]LHUWH0DNUR$OXPLQLXPR[LGVlXOH
’LH(UJHEQLVVH DXV GHQ9RUYHUVXFKHQ HUJHEHQ IROJHQGH’XUFKIKUXQJ (LQH*ODVVlXOH YRQ  FP
/lQJHXQG FP’XUFKPHVVHUZLUGPLW HWZDV:DWWH  J$OXPLQD%6XSHU , XQG  JZDVVHU
IUHLHP1DWULXPVXOIDWJHIOOW’LH.RQGLWLRQLHUXQJHUIROJWPLWP/+HSWDQ1DFK$XIWUDJHQXQG
’RWLHUHQ GHU 3UREH ZLUG PLW P/+HSWDQ(VVLJVlXUHHWK\OHVWHU XQG P/+HSWDQ(VVLJ⁄
VlXUHHWK\OHVWHU HOXLHUW ’LH ]ZHLWH )UDNWLRQ GLH GLH 3&’’) XQG 3%’’) HQWKlOW ZLUG DP
5RWDWLRQVYHUGDPSIHUEHLYHUPLQGHUWHP’UXFNDXIHWZDP/HLQJHHQJWXQGZHLWHUYHUDUEHLWHW
 0RGLIL]LHUWH0LQL$OXPLQLXPR[LGVlXOH
,QHLQH*ODVVlXOHYRQFP/lQJHXQGFP,QQHQGXUFKPHVVHUZHUGHQHWZDV:DWWHJ$OXPLQD
%6XSHU , XQGJZDVVHUIUHLHV1DWULXPVXOIDW JHIOOW’HU.RQGLWLRQLHUXQJPLW P/+HSWDQ IROJW
GLH 3UREHQDXIJDEH LQ P/ =XU (OXWLRQ ZHUGHQ P/+HSWDQ(VVLJVlXUHHWK\OHVWHU XQG
P/+HSWDQ(VVLJVlXUHHWK\OHVWHUYHUZHQGHW’LH]ZHLWH)UDNWLRQHQWKlOWGLH3;’’)
 .OHLQH)ORULVLOVlXOH
,QHLQH*ODVVlXOHYRQFP/lQJHXQGFP,QQHQGXUFKPHVVHUZHUGHQHWZDV:DWWHPLWJ)ORUL
VLOPLW *HZ:DVVHU XQG JZDVVHUIUHLHP1DWULXPVXOIDW EHUVFKLFKWHW XQGPLW P/+HSWDQ
NRQGLWLRQLHUW 1DFK $XIWUDJHQ GHU 3UREH ZLUG PLW P/+HSWDQ XQG P/7ROXRO’LHWK\O⁄
HWKHUHOXLHUW’LH(OXDWHZHUGHQDXIHWZDP/HLQJHHQJWXQGZHLWHUYHUZHQGHW=XP9HUJOHLFK
ZHUGHQDXFK9HUVXFKHPLWP/+HSWDQGXUFKJHIKUW
 *URH)ORULVLOVlXOH
(LQH*ODVVlXOHYRQFP/lQJHXQGFP,QQHQGXUFKPHVVHUZLUGPLWHWZDV:DWWHJ)ORULVLO
PLW:DVVHUJHKDOWXQGJZDVVHUIUHLHP1DWULXPVXOIDWJHIOOWXQGPLWP/+HSWDQNRQGLWLR
QLHUW’LH3UREHZLUGDXIJHWUDJHQXQGPLWP/+HSWDQVRZLHP/7ROXRO’LHWK\OHWKHUHOXLHUW
0DWHULDO XQG 0HWKRGHQ
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’LH(OXDWHZHUGHQDXIHWZDP/HLQJHHQJW’LH(UJHEQLVVHZHUGHQPLW9HUVXFKHQXQWHU9HUZHQ
GXQJYRQP/+HSWDQ]XU(OXWLRQYHUJOLFKHQ
 86(3$0HWKRGH
=XP9HUJOHLFKPLW GHU86(3$0HWKRGH  >@ ZLUG DQVWHOOH YRQ$02&2$; IU GDV
NHLQ /LHIHUDQW JHIXQGHQ ZHUGHQ NRQQWH HLQ 9HUJOHLFK PLW %UDXQNRKOHNRNV GXUFKJHIKUW ’D GLH
$XIUHLQLJXQJVVFKULWWH QLFKW HLQ]HOQ XQWHUVXFKW ZRUGHQ VLQG LVW KLHU QXU GDV HLQJHVHW]WH *HVDPW
YHUIDKUHQEHVFKULHEHQ
(LQH*ODVVlXOHYRQFP/lQJHXQGFPZLUGPLW HWZDV:DWWH JNRQGLWLRQLHUWHP.LHVHOJHO
JEDVLVFKHP.LHVHOJHOJNRQGLWLRQLHUWHP.LHVHOJHOJ VDXUHP.LHVHOJHOXQGJNRQGLWLRQLHU
WHP.LHVHOJHOJHIOOW,QHLQHU]ZHLWHQ*ODVVlXOHYRQFP/lQJHZLUGHWZDV:DWWHPLWJ$OXPLQD
$6XSHU,EHUVFKLFKWHW%HLGH6lXOHQZHUGHQPLWMHP/+HSWDQNRQGLWLRQLHUW’LH.LHVHOJHOVlXOH
ZLUGREHUKDOEGHU$OXPLQLXPR[LGVlXOHVRDQJHRUGQHWGDGDV(OXDWGHU.LHVHOJHOVlXOHGLUHNWLQGLH
$OXPLQLXPR[LGVlXOHHLQWURSIW1DFK$XIWUDJHQGHU3UREHHUIROJWGLH(OXWLRQGHU.LHVHOJHOVlXOHPLW
P/+HSWDQ 1DFK (QWIHUQHQ GHU .LHVHOJHOVlXOH ZLUG GLH $OXPLQLXPR[LGVlXOH PLW ZHLWHUHQ
P/+HSWDQ JHVSOW GLH EHLGHQ )UDNWLRQHQ NRPELQLHUW XQG ]XU hEHUSUIXQJ DQDO\VLHUW ’LH
3;’’) ZHUGHQ PLW P/+HSWDQ’LFKORUPHWKDQ HOXLHUW GLH )UDNWLRQ DXI HWZD P/ HLQJH
HQJW
’LH LQ$EELOGXQJ LQ.DSLWHO GDUJHVWHOOWH*ODVVlXOHZLUGPLW J%UDXQNRKOHNRNV&HOLWH
*HZ JHIOOW XQG PLW :DWWH YHUVFKORVVHQ ’LH 6lXOH ZLUG PLW P/7ROXRO
P/’LFKORUPHWKDQ0HWKDQRO7ROXRO  XQG P/&\FORKH[DQ’LFKORUPHWKDQ YRU
JHZDVFKHQ 1DFK $XIJDEH GHU 3UREH ZLUG PLW P/&\FORKH[DQ’LFKORUPHWKDQ XQG
P/’LFKORUPHWKDQ0HWKDQRO7ROXRO JHZDVFKHQ ’LH EHLGHQ )UDNWLRQHQ ZHUGHQ NRPEL
QLHUW1DFK8PGUHKHQGHU6lXOHZLUGPLWP/7ROXROUFNZlUWVHOXLHUW’LH:DVFKIUDNWLRQHQXQG
GLH3;’’’KDOWLJH7ROXROIUDNWLRQZHUGHQHLQ]HOQHLQJHHQJWXQGEHVWLPPW
 .RPELQDWLRQVVlXOHQYHUIDKUHQ]XU%HVWLPPXQJYRQ3%’’)LQ3\URO\VDWHQ
(V ZHUGHQ 8QWHUVXFKXQJHQ ]XU $EWUHQQXQJ GXUFK GLH .RPELQDWLRQVPHWKRGH DXV .DSLWHO
> @ GXUFKJHIKUW (LQH *ODVVlXOH YRQ FP /lQJH XQG FP ,QQHQGXUFKPHVVHU ZLUG PLW
HWZDV:DWWHJ)ORULVLOJEDVLVFKHP.LHVHOJHOXQGJZDVVHUIUHLHP1DWULXPVXOIDWJHIOOW1DFK
.RQGLWLRQLHUXQJPLWP/+HSWDQZLUGPLWP/+HSWDQ’LFKORUPHWKDQHOXLHUW’LH)UDNWLRQ
ZLUGDXIHWZDP/HLQJHHQJWXQG LQHLQHPLWJ$OXPLQD%6XSHU ,JHIOOWHPLWP/+HSWDQ
0DWHULDO XQG 0HWKRGHQ

NRQGLWLRQLHUWH *ODVVlXOH EHUIKUW =XU (OXWLRQ ZHUGHQ P/7ROXRO P/+HSWDQ’LFKORU
PHWKDQ P/+HSWDQ’LFKORUPHWKDQ XQG P/’LFKORUPHWKDQ YHUZHQGHW $OOH )UDN
WLRQHQZHUGHQHLQ]HOQJHVDPPHOWXQGJHPHVVHQZREHLGLHGULWWH)UDNWLRQGLH3;’’)HQWKlOW
 9HUZHQGHWH&OHDQXS.RPELQDWLRQHQIUGLH3%’’)KDOWLJHQ3UREHQ
)UGLH3%’’)RGHU3&’’)KDOWLJHQ3UREHQXQG79ZHUGHQIROJHQGH&OHDQXS9HUIDKUHQ
PLWHLQDQGHUYHUJOLFKHQ
$OXPLQLXPR[LGVlXOH.LHVHOJHOVlXOHXQG0LQL$OXPLQLXPR[LGVlXOH
$OXPLQLXPR[LGVlXOH.LHVHOJHOVlXOHXQGNOHLQH)ORULVLOVlXOH
PRGLIL]LHUWH$OXPLQLXPR[LGVlXOH.LHVHOJHOVlXOHXQGPRGLIL]LHUWH0LQL$OXPLQLXPR[LGVlXOH
PRGLIL]LHUWH$OXPLQLXPR[LGVlXOH.LHVHOJHOVlXOHXQGNOHLQH)ORULVLOVlXOH
0DWHULDO XQG 0HWKRGHQ

 $UEHLWVVLFKHUKHLWXQG(QWVRUJXQJGHU$EIlOOH
 3;’’)KDOWLJH$EIlOOH
8PHLQH.RQWDPLQDWLRQ YRQ*ODVJHUlWHQ IU VSlWHUH9HUVXFKH ]X YHUPHLGHQ XQG HLQH*HIlKUGXQJ
DQGHUHU 3HUVRQHQ DXV]XVFKOLHHQ ZHUGHQ DOOH 3;’’)KDOWLJHQ /|VXQJHQ ZLH DOWH 6WDQGDUG
O|VXQJHQ6SOIOVVLJNHLWHQXQG(OXDWUHVWHJHVRQGHUWJHVDPPHOW
’LH YHUZHQGHWHQ*ODVNROEHQZHUGHQ QDFK GHU%HQXW]XQJPLW WHFKQLVFKHP$FHWRQ JHVSOW XQG GLH
6SOO|VXQJHQGHQ3;’’)KDOWLJHQ$EIDOO|VXQJHQ]XJHIKUW$QVFKOLHHQGZHUGHQGLH.ROEHQPLW
WHFKQLVFKHP+HSWDQ]%DXVGHU6lXOHQNRQGLWLRQLHUXQJRGHUYRP5RWDWLRQVYHUGDPSIHU0LQXWHQ
ODQJLP8OWUDVFKDOOEDGEHKDQGHOW’LHVH6SOO|VXQJHQZHUGHQ]XGHQ/|VXQJVPLWWHODEIlOOHQJHJHEHQ
XQGJHODQJHQEHUGDV&KHPLNDOLHQODJHULQGLH(QWVRUJXQJPLWWHOV+RFKWHPSHUDWXUYHUEUHQQXQJ
’LH JHWUHQQW JHVDPPHOWHQ 3;’’)KDOWLJHQ /|VXQJHQ ZHUGHQ PLW HLQHU 0LWWHOGUXFNTXHFNVLOEHU
89/DPSH 74 GHU )LUPD+HUDHXV HLQH 6WXQGH ODQJ LQ4XDU]JODVJHIlHQ EHVWUDKOW ZREHL GLH
SRO\KDORJHQLHUWHQ ’LEHQ]RSGLR[LQH XQG ’LEHQ]RIXUDQH DEJHEDXW ZHUGHQ >@ )HVWH
3;’’)KDOWLJH$EIlOOHZLH6R[KOHWKOVHQXQG)LOWHUSDSLHUHZHUGHQJHVDPPHOWXQGJHODQJHQLQGLH
+RFKWHPSHUDWXUYHUEUHQQXQJ $GVRUSWLRQVPLWWHOUHVWH HQWKDOWHQ QXU JHULQJH 0HQJHQ DQ 3;’’)
>@6LHZHUGHQDOVIHVWH$EIlOOHEHUGDV&KHPLNDOLHQODJHUHQWVRUJW
 /|VXQJVPLWWHO
’LHHLQJHVHW]WHQ/|VXQJVPLWWHOEHVLW]HQIROJHQGHJHIlKUOLFKH(LJHQVFKDIWHQ
&\FORKH[DQ OHLFKWHQW]QGOLFK5
’LFKORUPHWKDQ JHVXQGKHLWVVFKlGOLFK EHLP (LQDWPHQ 5  LUUHYHUVLEOHU 6FKDGHQ P|JOLFK
5
’LHWK\OHWKHU KRFKHQW]QGOLFK5NDQQH[SORVLRQVIlKLJH3HUR[LGHELOGHQ5
(VVLJVlXUHHWK\OHVWHU OHLFKWHQW]QGOLFK5
+HSWDQ OHLFKWHQW]QGOLFK5
+H[DQ OHLFKWHQW]QGOLFK 5 JHVXQGKHLWVVFKlGOLFK EHLP (LQDWPHQ XQG %HUKUXQJ
PLWGHU+DXW5LUUHYHUVLEOHU6FKDGHQP|JOLFK5
,VR2FWDQ OHLFKWHQW]QGOLFK5
0HWKDQRO OHLFKWHQW]QGOLFK5JLIWLJEHLP(LQDWPHQXQG9HUVFKOXFNHQ5
7ROXRO OHLFKWHQW]QGOLFK5JHVXQGKHLWVVFKlGOLFKEHLP(LQDWPHQ5
’HU(UVDW]GHU/|VXQJVPLWWHO+H[DQXQG’LFKORUPHWKDQGLH LUUHYHUVLEOH6FKlGHQYHUXUVDFKHQN|Q
QHQGXUFKZHQLJHUWR[LVFKH/|VXQJVPLWWHOLVWHLQZLFKWLJHU%HVWDQGWHLOGHUYRUOLHJHQGHQ$UEHLW’LH
0DWHULDO XQG 0HWKRGHQ

EHL GHU .RQGLWLRQLHUXQJ GHU $GVRUSWLRQVVlXOHQ E]Z EHLP (LQHQJHQ GHU (OXDWH DP 5RWDWLRQV
YHUGDPSIHU DQIDOOHQGHQ /|VXQJVPLWWHO ZHUGHQ VRUWHQUHLQ JHVDPPHOW UHF\FHOW XQG LQ RUJDQLVFKHQ
6\QWKHVHQ ZHLWHUYHUZHQGHW ’LH DQIDOOHQGHQ /|VXQJVPLWWHOJHPLVFKH DXV +HSWDQ XQG (VVLJVlXUH
HWK\OHVWHU ZHUGHQ IU GLH 8OWUDVFKDOOEHKDQGOXQJ GHU *ODVJHUlWH HLQJHVHW]W $OOH DQGHUHQ /|VXQJV
PLWWHODEIlOOH ZHUGHQ JHVDPPHOW XQG EHU GDV &KHPLNDOLHQODJHU GHU +RFKWHPSHUDWXUYHUEUHQQXQJ
]XJHIKUW
(UJHEQLVVH XQG 'LVNXVVLRQ

 (UJHEQLVVHXQG’LVNXVVLRQ
 8QWHUVXFKXQJHQ]XUJDVFKURPDWRJUDSKLVFKHQ%HVWLPPXQJGHU3%’’)
 7UHQQOHLVWXQJ GHU *&6lXOHQ XQG (LQIOX DXI GLH LVRPHUHQVSH]LILVFKH $QDO\VH GHU
3%’’)
’LHEHREDFKWHWHQ5HWHQWLRQV]HLWEHUHLFKHGHU3%’)XQG3%’3(HLQHV%UDQGUFNVWHOOH[WUDNWHVHLQHU
)HUQVHKHUSUREHDXIGHQYHUVFKLHGHQHQ*&6lXOHQVLQGLQ7DEHOOHGDUJHVWHOOW’LH6lXOHQVLQGPLW
$XVQDKPHGHU’%’LR[LQ6lXOHIUGLHNHLQH’DWHQEHUGLH=XVDPPHQVHW]XQJGHV6lXOHQPDWHULDOV
EHNDQQWLVWLQDXIVWHLJHQGHU3RODULWlWVRUWLHUW
7DEHOOH 5HWHQWLRQV]HLWEHUHLFKH GHU 3%’) XQG 3%’3( EHL HLQHP )HUQVHKHUEUDQGUFN 
VWHOOH[WUDNWEHLGHU9HUZHQGXQJYHUVFKLHGHQHU*&6lXOHQ
5HWHQWLRQV]HLWEHUHLFKH >PLQ@
6XEVWDQ] '%
 P
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 P
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 P
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 P
6WDELOZD[
 P
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 P
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3H%'3(    QLFKW
JHPHVVHQ
 QLFKW
JHPHVVHQ
 
+[%'3(        
+S%'3(        
'LH LQ .ODPPHUQ DQJHJHEHQHQ :HUWH HQWVSUHFKHQ GHQ 5HWHQWLRQV]HLWHQ GHU DOV (LQ]HOVXEVWDQ]HQ YRUKDQGHQHQ 3%')6WDQGDUGV
’LH LQ 7DEHOOH  GDUJHVWHOOWHQ 5HWHQWLRQV]HLWHQ GHU 3%’)6WDQGDUGV HLQJHNODPPHUWH :HUWH
OLHJHQ WHLOZHLVH DXHUKDOE GHU EHVWLPPWHQ5HWHQWLRQV]HLWEHUHLFKH GHU )HUQVHKHUEUDQGUFNVWHOOSUREH
]%3H%’)EHLGHU’%GDLQGLHVHU3UREHQLFKWDOOHP|JOLFKHQ.RQJHQHUHDXIWUHWHQ
(UJHEQLVVH XQG 'LVNXVVLRQ

’LHPLW GHU’%6lXOH DXIJHQRPPHQHQ&KURPDWRJUDPPH VLQG GXUFKhEHUODGXQJ GHU 6lXOH DXI
JUXQGYRQ6W|UXQJHQZHJHQ]XKRKHU3%’).RQ]HQWUDWLRQHQQLFKWDXVZHUWEDU
(VLVWDXV7DEHOOHHUVLFKWOLFKGDVLFKEHLDOOHQ6lXOHQGLH5HWHQWLRQV]HLWEHUHLFKHGHU7H%’)PLW
GHQHQ GHU 3H%’3( RGHU +[%’3( EHUODSSHQ ’LH 3%’3( VSDOWHQ EHL (OHNWURQHQVWRLRQLVDWLRQ
EHYRU]XJW %U DE ZRGXUFK )UDJPHQWLRQHQ JHELOGHW ZHUGHQ GLH YRQ GHQ0ROHNOLRQHQ GHU 3%’)
QLFKW XQWHUVFKHLGEDU VLQG >@ ’LHVH )UDJPHQWLRQHQ EHVLW]HQ ,QWHQVLWlWHQ GLH K|KHU DOV GLH GHU
0ROHNOLRQHQ VLQG 6RPLW N|QQHQ VFKRQ JHULQJH .RQ]HQWUDWLRQHQ DQ 3%’3( GLH XP ]ZHL %URP
DWRPHQLHGULJHU VXEVWLWXLHUWHQ3%’) VW|UHQ’LH$EVSDOWXQJ YRQ+%U DXV GHQ 3%’3( IKUW HEHQ
IDOOV]X3%’))UDJPHQWLRQHQ’LHVH]HLJHQ]ZDUQXUHLQH,QWHQVLWlWYRQHWZDGHV0ROHNOLRQV
DEHU GLH KlXILJ YRUJHIXQGHQHQ KRKHQ .RQ]HQWUDWLRQHQ GHU DOV )ODPPVFKXW]PLWWHO HLQJHVHW]WHQ
3%’3( LQ ]DKOUHLFKHQ.XQVWVWRIISUREHQ IKUHQ ]X HLQHU VWDUNHQ %HHLQWUlFKWLJXQJ GHU 3%’)$QD
O\VH ’LHV JLOW HEHQIDOOV IU GLH 3H%’) GHUHQ 5HWHQWLRQV]HLWEHUHLFKH PLW GHQHQ GHU +[ XQG
+S%’3(EHUODSSHQ
’LH .DSLOODUVlXOHQ ’% ’% XQG ’%’LR[LQ P ]HLJHQ GLH JHULQJVWHQ ,QWHUIHUHQ]HQ GHU
JHJHQEHUGHQ3%’)XP]ZHL%URPDWRPHK|KHUVXEVWLWXLHUWHQ3%’3(GLHGLHLQWHQVLYVWHQ6W|UXQ
JHQ DXVPDFKHQ ’LHV ZLUG GDUDXV HUVLFKWOLFK GD GLH 5HWHQWLRQV]HLWEHUHLFKH GHU HQWVSUHFKHQGHQ
3%’3( GLH 5HWHQWLRQV]HLWHQ GHU 3%’)6WDQGDUGV QLFKW RGHU QXU JHULQJ EHUODSSHQ ’LHVH GUHL
6lXOHQZHUGHQGHVKDOEZHLWHUXQWHUVXFKW
%HLGHU+76lXOHLVWHLQH%HVWLPPXQJGHU3H%’)DXIJUXQGGHUKRKHQ6W|UXQJHQLQGLHVHU3UREH
XQP|JOLFK’LH’%6lXOH]HLJWVRPLWGLHEHVWHQ(LJHQVFKDIWHQGHUXQSRODUHQ6lXOHQ
%HLPhEHUJDQJ]XSRODUHUHQ6lXOHQHUZHLWHUQVLFKGLH5HWHQWLRQV]HLWEHUHLFKHGHUHLQ]HOQHQ+RPR
ORJHQJUXSSHQYRQZHQLJHQ0LQXWHQDXI]7PHKUDOV0LQXWHQ]%3H%’)EHLGHU6WDELOZD[
6lXOH ’LH SRODUHQ 6lXOHQ VLQG QLFKW ]XU +RPRORJHQWUHQQXQJ JHHLJQHW GD VLFK VFKRQ GLH 5HWHQ
WLRQV]HLWEHUHLFKH GHU 3%’’)+RPRORJHQ EHUODJHUQ N|QQHQ %HLVSLHOVZHLVH HOXLHUHQ GLH 7UL%’)
DXIHLQHU&36,/6lXOHYRQP/lQJH LQHLQHP%HUHLFKYRQELV0LQXWHQ VFKRQDE
0LQXWHQZHUGHQDEHU7H%’)GHWHNWLHUW
’LH SRODUHUHQ 6lXOHQ EHVLW]HQ HLQH K|KHUH 7UHQQOHLVWXQJ GHU ,VRPHUH ZDV DXV GHU LQ7DEHOOH 
GDUJHVWHOOWHQ$Q]DKO GHU EHREDFKWHWHQ 3%’).RQJHQHUH HUVLFKWOLFK LVW 9RU DOOHP EHL GHQ SRODUHQ
6lXOHQ&36LOXQG’%’LR[LQZHUGHQGHXWOLFKPHKU7H%’)XQG3H%’).RQJHQHUHEHREDFKWHW
DOVEHLGHQXQSRODUHQ6lXOHQ’DEHLVLQGQXUGLH6LJQDOHEHUFNVLFKWLJWGLHDOOH.ULWHULHQ]XU,GHQWL
IL]LHUXQJ GHU 3%’’) JHPl.DSLWHO HUIOOHQ %HLP$XIWUHWHQ PHKUHUHU QLFKW HLQ]HOQ LQWH
JULHUEDUHU6LJQDOHZLUGGLH$Q]DKOGHU6LJQDOVSLW]HQDOV,VRPHUHQDQ]DKODQJHQRPPHQ
(UJHEQLVVH XQG 'LVNXVVLRQ

7DEHOOH $Q]DKOGHU3%’).RQJHQHUHEHLHLQHP)HUQVHKHUEUDQGUFNVWHOOH[WUDNW
6lXOH $Q]DKO GHU EHREDFKWHWHQ 3%').RQJHQHUH VLFKWEDUH 6LJQDOH
HLQHV  SJ/
3%'')6WDQGDUGV
'L%') 7UL%') 7H%') 3H%') +[%') +S2%')
'%  P       0 ELV 2%'')
+7    JHVW|UW   0 ELV 2%'')
'%  P       0 ELV 2%'')
'%  P       0 ELV +[%'')
6WDELOZD[       0 ELV 3H%'')
&36LO   P       0 ELV 3H%'')
'%'LR[LQ  P       0 ELV +S%'')
'%'LR[LQ  P       0 ELV 3H'')
’LH $Q]DKO GHU JHWUHQQWHQ ,VRPHUHQ GHU 3%’) VWHLJW PLW GHU 3RODULWlW GHU VWDWLRQlUHQ 3KDVH DQ
*OHLFK]HLWLJZHUGHQGLH’HWHNWLRQVJUHQ]HQVFKOHFKWHU6LQGDXIHLQHU’%6lXOHLQGLHVHP)DOOQRFK
SJ/2%’’EHVWLPPEDUVRUHLFKWGLH(PSILQGOLFKNHLWEHLHLQHU&36,/6lXOHQXUQRFK]XU
%HVWLPPXQJ YRQ 3H%’’) $XHUGHP VLQNW GLH =DKO GHU GHWHNWLHUWHQ K|KHUEURPLHUWHQ ’LEHQ]R
IXUDQVLJQDOH DXIJUXQGGHU KRKHQ%HVWLPPXQJVJUHQ]HQ(LQHZHLWHUH8QWHUVXFKXQJGHU6lXOHQ 6WD
ELOZD[’$&36,/XQG’%’LR[LQPILQGHWGHVKDOEQLFKWVWDWW
(LQH7UHQQXQJHLQ]HOQHU,VRPHUHZLH7H%’’YRQGHQDQGHUHQ,VRPHUHQJHOLQJWPLWSRODUHQ
6lXOHQ EHVVHU DXIJUXQG GHU JHULQJHUHQ (PSILQGOLFKNHLW XQG GHU JU|HUHQ 5HWHQWLRQV]HLWEHUHLFKH
VLQGGLHVHQLFKW]XUKRPRORJHQVSH]LILVFKHQ%HVWLPPXQJGHU3%’’)JHHLJQHW
’LH *HKDOWH ]ZHLHU 3%’’)KDOWLJHU 6WDXESUREHQ EHL 9HUZHQGXQJ GHU 6lXOHQ ’% ’% XQG
’%’LR[LQ VLQG LQ 7DEHOOH  GDUJHVWHOOW ’LH ’HWHNWLRQVVJUHQ]HQ ZHUGHQ LQ 7DEHOOH  LQ
.DSLWHOPLWHLQDQGHUYHUJOLFKHQ
(UJHEQLVVH XQG 'LVNXVVLRQ

7DEHOOH 3%’’)*HKDOWH]ZHLHU6WDXESUREHQEHL9HUZHQGXQJYHUVFKLHGHQHU*&6lXOHQ
6XEVWDQ] 6WDXESUREH  >JNJ@ 6WDXESUREH  >JNJ@
'% '%'LR[LQ '% '% '%'LR[LQ '%
0%''      
'L%''      
7UL%''      
7H%'' 
 D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
 D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
 D

 D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 D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7H%''      
3H%''     
+[%''   Q E Q Q Q Q Q Q
+S%'' Q Q Q Q Q Q Q Q Q Q Q Q
0%')      
'L%')     Q Q 
7UL%')      
7H%') 
 D

 D

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 D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7H%')      
3H%')     
+[%')   Q Q Q Q Q Q Q Q
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D ]XVlW]OLFK EHVWLPPW PLW +LOIH GHU ,VRWRSHQYHUGQQXQJVPHWKRGH
Q E QLFKW EHVWLPPEDU Q Q QLFKW QDFKJHZLHVHQ
’LH*HKDOWHGHUPRQRELVWULVXEVWLWXLHUWHQ.RQJHQHUHLQ7DEHOOHOLHJHQDOOHGHXWOLFKREHUKDOEGHU
.DOLEULHUXQJVRGDHLQ9HUJOHLFKHUVWQDFK9HUGQQXQJGHU3UREHQP|JOLFKLVW
’LH:HUWHIUGLHGUHLYHUVFKLHGHQHQ6lXOHQVWLPPHQJXWEHUHLQZREHL+[%’’)EHLGHU’%
6lXOH QLFKW EHVWLPPW ZHUGHQ NRQQWH GD GLH ’HWHNWLRQVJUHQ]H K|KHU DOV GLH K|FKVWH JHPHVVHQH
6WDQGDUGNRQ]HQWUDWLRQLVW
’LH*HKDOWH DQ 7H%’) VLQG DXI GHU’%6lXOH K|KHU DOV EHL GHQ EHLGHQ DQGHUHQ 6lXOHQ
’LHV NDQQ GXUFK .RHOXWLRQ HLQHV DQGHUHQ 7H%’),VRPHUHQ HUNOlUW ZHUGHQ 0LW +LOIH YRQ 5HWHQ
WLRQV]HLWLQGH[EHUHFKQXQJHQ LVW EHL HLQHU 57;6lXOH lKQOLFK ’% GLH .RHOXWLRQ YRQ 
7H%’)PLWXQG7H%’)QDFKJHZLHVHQ>@=XU$EWUHQQXQJYRQ
7H%’)YRQGHQ DQGHUHQ ,VRPHUHQ VLQG DOVR GLH’%’LR[LQ XQG’%*&6lXOHQ EHVVHU
JHHLJQHW (LQH 7UHQQXQJ GHU 3%’3( YRQ GHQ 3%’’) LVW PLW +LOIH GHU XQWHUVXFKWHQ *&6lXOHQ
QLFKWP|JOLFKXQGPXGDKHUEHUGDV&OHDQXSHUIROJHQ
(UJHEQLVVH XQG 'LVNXVVLRQ

 (LQIOXGHU(OXWLRQVWHPSHUDWXUDXIGLH’HWHNWLRQVJUHQ]HQGHU3%’’)
’HU (LQIOX GHU (OXWLRQVWHPSHUDWXU DXI GLH ’HWHNWLRQVVJUHQ]HQ YRQ 7H ELV 2%’’) XQG GLH DXV
GHQ5HWHQWLRQV]HLWHQ EHUHFKQHWHQ(OXWLRQVWHPSHUDWXUHQ VLQG IU GLH’%+76lXOH LQ7DEHOOH 
XQG IU GLH’%+76lXOH LQ7DEHOOH  GDUJHVWHOOW’DEHLZHUGHQ MHZHLOV’RSSHOEHVWLPPXQJHQ
GXUFKJHIKUW’DGLH(OXWLRQVWHPSHUDWXUHQYRQ0ELV7UL%’’)  EHL GLHVHQ*&6lXOHQ XQWHUKDOE
YRQ&OLHJHQZLUGHUZDUWXQJVJHPlNHLQH9HUlQGHUXQJIUGLHVH6XEVWDQ]HQEHREDFKWHW
7DEHOOH ’HWHNWLRQVJUHQ]HQ GHU 7H ELV 2%’’)5HIHUHQ]VXEVWDQ]HQ EHL YHUVFKLHGHQHQ
(OXWLRQVWHPSHUDWXUHQXQGGHU9HUZHQGXQJHLQHU’%+7*&6lXOH
'HWHNWLRQVJUHQ]HQ >SJ/@ YRQ 7H ELV 2%'') EHL
HLQHU (OXWLRQVWHPSHUDWXU YRQ
DXV GHQ 5HWHQWLRQV]HLWHQ
EHUHFKQHWH (OXWLRQVWHPSHUDWXU
 &  &  &  &  &
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 &
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 &   &
+[%'')            &   &
+S%') !  !         &
2%'' !  !  !  !  !   &
!  EHL GHU K|FKVWNRQ]HQWULHUWHQ 6WDQGDUGO|VXQJ YRQ  SJ/ LVW NHLQ 6LJQDO HUNHQQEDU
7DEHOOH ’HWHNWLRQVJUHQ]HQ GHU 7H ELV 2%’’)5HIHUHQ]VXEVWDQ]HQ EHL YHUVFKLHGHQHQ
(OXWLRQVWHPSHUDWXUHQXQGGHU9HUZHQGXQJHLQHU’%+7*&6lXOH
'HWHNWLRQVJUHQ]HQ >SJ/@ YRQ 7H ELV 2%'') EHL
HLQHU (OXWLRQVWHPSHUDWXU YRQ
DXV GHQ 5HWHQWLRQV]HLWHQ
EHUHFKQHWH (OXWLRQVWHPSHUDWXU
 &  &  &  &  &
7H%'')            &   &
3H%'')            &   &
+[%'')            &   &
+S%')            &
2%'' !  !  !  !     &
!  EHL GHU K|FKVWNRQ]HQWULHUWHQ 6WDQGDUGO|VXQJ YRQ  SJ/ LVW NHLQ 6LJQDO HUNHQQEDU
$XHU EHL +[%’’) EHL GHU ’%+76lXOH QHKPHQ GXUFK GLH (UK|KXQJ GHU (OXWLRQVWHPSHUDWXU
GLH1DFKZHLVHPSILQGOLFKNHLWHQGHU*&6lXOHQVRODQJH]XELVGLH(OXWLRQVWHPSHUDWXUGHUEHREDFK
WHWHQ 6XEVWDQ] HUUHLFKW ZLUG (LQH (UK|KXQJ GDUEHU KLQDXV ]HLJW ZLH EHL GHQ 0 ELV 7UL%’’)
NHLQHVLJQLILNDQWHQ(LQIOVVH:HLWHUKLQYHUNU]HQVLFKGLH0H]HLWHQGHU$QDO\VHQ(LQHKRKH7HP
SHUDWXU LVW VRPLW DQ]XVWUHEHQ’LH K|KHUHQ (OXWLRQVWHPSHUDWXUHQ YRU DOOHP & EHZLUNHQ DOOHU
GLQJVH[SHULPHQWHOOH6FKZLHULJNHLWHQ’XUFKGLH WKHUPLVFKH%HODVWXQJDXIJUXQGGHVJURHQ8QWHU
VFKLHGHV ]ZLVFKHQ GHU0LQLPDO XQG0D[LPDOWHPSHUDWXU GHV *&2IHQV LQ HLQHU0HVVXQJ ZHUGHQ
(UJHEQLVVH XQG 'LVNXVVLRQ

KlXILJ8QGLFKWLJNHLWHQEHLGHQ*UDSKLWGLFKWXQJHQGHU9HUELQGXQJ]ZLVFKHQGHP*&XQGGHP06
6\VWHPIHVWJHVWHOOW(LQHKlXILJHUHhEHUSUIXQJGHU6DXHUVWRIIIUHLKHLWGHV6\VWHPLVWQ|WLJ
’LHELVDXI&EHKHL]EDUHQ+RFKWHPSHUDWXU*&6lXOHQZHLVHQ]XGHPHLQHJHULQJHUH)LOPGLFNH
DXI ZRGXUFK GLH .DSD]LWlW GHU *&6lXOH OHLFKWHU EHUVFKULWWHQ ZLUG $XFK KLHUDXV UHVXOWLHUW GLH
1RWZHQGLJNHLW GHU  $EWUHQQXQJ P|JOLFKVW YLHOHU 6W|UVXEVWDQ]HQ ZLH GHU 3%’3( ZlKUHQG GHV
&OHDQXS
 (LQIOXGHU6lXOHDXIGLH’HWHNWLRQVJUHQ]HQGHU3%’’)
’LH VLFKWEDUHQ 6LJQDOH HLQHU SJ/3%’’)6WDQGDUGO|VXQJ VLQG EHUHLWV LQ 7DEHOOH  LQ
.DSLWHO GDUJHVWHOOW XQG GLVNXWLHUW $XI GLH GRUW JHQDQQWHQ DP EHVWHQ JHHLJQHWHQ *&6lXOHQ
’% ’%’LR[LQ XQG ’% ZLUG QXQ HLQJHJDQJHQ ’LH ’HWHNWLRQVJUHQ]HQ GLHVHU 6lXOHQ ]HLJW
7DEHOOH
7DEHOOH ’HWHNWLRQVJUHQ]HQGHU3%’’)EHLYHUVFKLHGHQHQ*&6lXOHQ
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!  EHL GHU K|FKVWNRQ]HQWULHUWHQ 6WDQGDUGO|VXQJ YRQ  SJ/ LVW NHLQ 6LJQDO HUNHQQEDU
’LH’HWHNWLRQVJUHQ]HQOLHJHQEHLGHU’%6lXOHDPQLHGULJVWHQ%HLPhEHUJDQJ]XGHQSRODUHUHQ
6lXOHQ’% XQG’%’LR[LQ VWHLJHQ VLH IU 3H%’) DQ (LQZHLWHUHU$QVWLHJ LVW EHL GHU’%
6lXOHIU+[%’’)IHVW]XVWHOOHQ
%HLP9HUJOHLFK GHU LQ7DEHOOH XQG7DEHOOH  LQ.DSLWHO  IU GLH’%+7 XQG’%
+76lXOHQ GDUJHVWHOOWHQ :HUWH ]HLJW VLFK GD GHU 8QWHUVFKLHG LQ GHQ (OXWLRQVWHPSHUDWXUHQ XQG
VRPLW GHQ5HWHQWLRQV]HLWHQ GHU EHLGHQ 6lXOHQ QXUPLQLPDO LVW ’LH ’%+76lXOH ]HLJW DEHU GLH
JHULQJHUHQ’HWHNWLRQVJUHQ]HQ’LH%HVWLPPXQJGHU3%’’)LVWVRPLWHPSILQGOLFKHUP|JOLFK
$OOJHPHLQWUHWHQ6FKZDQNXQJHQEHLGHU%HVWLPPXQJGHU’HWHNWLRQVJUHQ]HQDXI ,P/DXIHGHU=HLW
LVW GDV*&06(,0HV\VWHPZHQLJHU HPSILQGOLFKJHZRUGHQ=X%HJLQQGHU$UEHLW VLQGEHL HLQHU
’%6lXOH QRFK ZHQLJHU DOV SJ/ 2%’’ QDFKZHLVEDU JHJHQ (QGH GHU $UEHLW OLHJW GLH
1DFKZHLVJUHQ]H IU+S%’’EHL EHU QJ/$OOH0HVVXQJHQ GLH GLUHNWPLWHLQDQGHU YHUJOLFKHQ
ZHUGHQVLQGLQXQPLWWHOEDUHU5HLKHQIROJHKLQWHUHLQDQGHUJHPHVVHQZRUGHQ’LHQLHGULJHUHQ’HWHN
WLRQVJUHQ]HQ GHU ’%6lXOH LP 9HUJOHLFK ]XU ’%+76lXOH ODVVHQ VLFK VR HUNOlUHQ ’LH0HV
(UJHEQLVVH XQG 'LVNXVVLRQ

VXQJHQ GHU’%6lXOH VLQG NXU] QDFK HLQHU NRPSOHWWHQ:DUWXQJ GHV066\VWHPV XQG GHU GDPLW
K|KHUHQ (PSILQGOLFKNHLW GXUFKJHIKUW ZRUGHQ ’LH 0HVVXQJHQ GHU +76lXOHQ VLQG GDJHJHQ LP
5RXWLQHEHWULHEHUIROJW
’HU(LQIOXGHU*&6lXOHDXIGLH(PSILQGOLFKNHLWLVWDXFKEHLGHQ*&(&’0HVVXQJHQHUNHQQEDU
’LH 6LJQDOLQWHQVLWlWHQ YRQ (LQ]HOVWDQGDUGV JOHLFKHU .RQ]HQWUDWLRQHQ EHL HLQHU XQEHOHJWHQ 6lXOH
5HWHQWLRQJDS HLQHU ’% XQG HLQHU ’%6lXOH ]HLJW7DEHOOH  ’LH 6XEVWDQ]HQ VLQG LQ GHU
5HLKHQIROJHGHU5HWHQWLRQV]HLWHQVRUWLHUW’LH0HVVXQJHQZHUGHQGDEHL LQYLHUIDFKHU:LHGHUKROXQJ
GXUFKJHIKUW
7DEHOOH 6LJQDOLQWHQVLWlWHQ YHUVFKLHGHQHU EURPLHUWHU 9HUELQGXQJHQ EHL *&(&’
0HVVXQJHQ PLW GHQ 6lXOHQ ’% ’% XQG HLQHU XQEHOHJWHQ 6lXOH
5HWHQWLRQJDS
6XEVWDQ] 6LJQDOIOlFKH
5HWHQWLRQJDS

6LJQDOIOlFKH
'% 
6LJQDOIOlFKH
'% 
9HUKlOWQLV GHU
6LJQDOIOlFKHQ
'%
5HWHQWLRQJDS
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'%
5HWHQWLRQJDS
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6LJQDOIOlFKHQ
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D 'HU :HUW IU GLH 5HWHQWLRQJDS LVW ]X KRFK GD EHL GHQ 6lXOHQ '% XQG '% GDV 6LJQDO GHU 5HIHUHQ]VXEVWDQ] QXU HWZD   GHU *HVDPWVLJQDO
LQWHQVLWlW LP 5HWHQWLRQV]HLWEHUHLFK YRQ   0LQXWHQ XP GLH 5HWHQWLRQV]HLW GHU 5HIHUHQ]VXEVWDQ] DXVPDFKW
’LH XQEHOHJWH 6lXOH 5HWHQWLRQJDS EHVFKUHLEW HLQHQ 9HUJOHLFKV]XVWDQG EHL GHP GLH 6lXOHQ
EHVFKLFKWXQJNHLQHQ(LQIOXDXIGLH6LJQDOLQWHQVLWlWHQGHU5HIHUHQ]VXEVWDQ]VLJQDOHKDW’DGLH,QMHN
(UJHEQLVVH XQG 'LVNXVVLRQ

WLRQVSDUDPHWHUPLW GHQHQ GHU0HVVXQJHQGHU’% XQG’%6lXOH LGHQWLVFK VLQGZHUGHQ GXUFK
GLH ,QMHNWLRQNHLQH8QWHUVFKLHGH HUZDUWHW’LH$XIWUHQQXQJGHU6XEVWDQ]HQHUIROJW QXU GXUFK LKUHQ
6LHGHSXQNWE]Z’DPSIGUXFN
%HL +H[DEURPELSKHQ\O XQG +H[DEURPEHQ]RO ZHUGHQ PLW +LOIH GHU ’% XQG ’%0HVVXQJHQ
9HUXQUHLQLJXQJHQ PLW HWZD  GHU *HVDPWVLJQDOLQWHQVLWlW EHREDFKWHW (LQH $EWUHQQXQJ GLHVHU
6W|UNRPSRQHQWHQ YRQ GHU 5HIHUHQ]VXEVWDQ] ZLUG EHL GHU 5HWHQWLRQJDS QLFKW HUUHLFKW VR GD KLHU
YHUPXWOLFK]XKRKH6LJQDOLQWHQVLWlWHQEHVWLPPWZHUGHQ$OOHDQGHUHQ6XEVWDQ]HQOLHIHUQ6LJQDOHGLH
PLQGHVWHQVGHU*HVDPWVLJQDOLQWHQVLWlWHQWVSUHFKHQ
’LH0HVVXQJ GHU XQEHOHJWHQ 6lXOH GLHQW DOV 9HUJOHLFK GHU 6LJQDOLQWHQVLWlWHQ GHU HLQ]HOQHQ 6WRIIH
]XHLQDQGHU’XUFKGHQJHUlWHEHGLQJWHQPLQLPDOHQ7UlJHUJDVIOXYRQP/PLQEHLGHUXQEHOHJ
WHQ6lXOHGHUHWZDYLHUPDOK|KHULVWDOVGHUEHLGHQ’%XQG’%0HVVXQJHQVLQGGLHDEVROXWHQ
6LJQDOLQWHQVLWlWHQDOOHUGLQJVQLFKWYHUJOHLFKEDU
%HL GHU$QQDKPH GD VLFK GLH 6LJQDOLQWHQVLWlWHQ DOOHU 6XEVWDQ]HQ EHL9HUlQGHUXQJHQ GHV7UlJHU
JDVIOXVVHVJOHLFKPlLJlQGHUQODVVHQVLFK$XVVDJHQEHUGLHUHODWLYHQ(PSILQGOLFKNHLWHQGHU6WRIIH
]XHLQDQGHUPDFKHQ
’LH6LJQDOLQWHQVLWlWHQGHUOHLFKWHUIOFKWLJHQ6XEVWDQ]HQ’LEURPEHQ]ROELV7ULEURPGLEHQ]RSGLR[LQ
VWHLJHQ EHLP hEHUJDQJ YRQ GHU XQEHOHJWHQ 6lXOH ]XU ’% HWZD YLHUIDFK DQ GLH PLWWHOVFKZHU
IOFKWLJHQ 7HWUDEURPGLEHQ]RSGLR[LQ ELV +H[DEURPGLEHQ]RSGLR[LQ GDJHJHQ QXU XP GHQ )DNWRU
]ZHL 7DEHOOH  ’LH VFKZHUIOFKWLJHQ +HSWDEURPGLEHQ]RSGLR[LQ ELV ’HFDEURPGLSKHQ\OHWKHU
]HLJHQ QXU JHULQJHQ $QVWLHJ GHU 6LJQDOLQWHQVLWlWHQ ’LH FKURPDWRJUDSKLVFKHQ (LJHQVFKDIWHQ GHU
EHOHJWHQ6lXOHIKUHQ]XHLQHUUHODWLYHQ’LVNULPLQLHUXQJGHUVFKZHUHUIOFKWLJHQ6XEVWDQ]HQJHJHQ
EHUGHQOHLFKWHUIOFKWLJHQ’LH$GVRUSWLRQGLHVHU6XEVWDQ]HQDQGDV6lXOHQPDWHULDOLVWVWlUNHU’LHV
ZLUG ]XGHP GXUFK GLH K|KHUHQ 5HWHQWLRQV]HLWHQ EHOHJW  ’LH ’HVRUSWLRQ LVW P|JOLFKHUZHLVH QLFKW
YROOVWlQGLJ *OHLFKH7HQGHQ]HQZHUGHQEHLPhEHUJDQJYRQGHUXQEHOHJWHQ6lXOH]XU’%JHIXQ
GHQ’LH9HUKlOWQLVVH GHU 6LJQDOIOlFKHQ’% ]X’% VLQG GDJHJHQ QDKH]X NRQVWDQW’LH EHLGHQ
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'LFKORU
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
:LHGHU
ILQGXQJV
UDWH LQ 
(UJHEQLVVH XQG 'LVNXVVLRQ

$OOH XQWHUVXFKWHQ 6XEVWDQ]HQ HOXLHUHQZLH HUZDUWHW LQ GHU +H[DQ’LFKORUPHWKDQ)UDNWLRQ ’LH
(OXWLRQVUHLKHQIROJHOlWVLFKLQIROJHQGH*UXSSHQHLQWHLOHQEHLGHQHQMHZHLOVQXUGLH+H[DQ’LFKORU
PHWKDQ)UDNWLRQHQJH]lKOWZHUGHQ
, hEHUZLHJHQG LQ GHU HUVWHQ+H[DQ’LFKORUPHWKDQ)UDNWLRQ HOXLHUHQ+[&’’, 3H&’),,
XQG+[&’),VRZLHDOOHXQWHUVXFKWHQ)ODPPVFKXW]PLWWHO
,, *OHLFKPlLJ YHUWHLOW DXI GLH HUVWH XQG ]ZHLWH )UDNWLRQ ZHUGHQ 3H&’’ +[&’),, XQG
+S&’),JHIXQGHQ
,,, 1DKH]XDXVVFKOLHOLFKLQGHU]ZHLWHQ)UDNWLRQEHILQGHQVLFK0%’’’L%’’7UL%’’3H%’’
+[%’’’L%’)7UL%’)3H%’),,+[%’)VRZLHDXHU7H&’’DOOHQRFKQLFKWHUZlKQWHQ
3&’’)
,9 3H%’),ZLUGJOHLFKPlLJLQGHU]ZHLWHQXQGGULWWHQ)UDNWLRQYHUWHLOW
9 hEHUZLHJHQGLQGHUGULWWHQ)UDNWLRQWUHWHQ7H%’)+S%’)XQG7H&’’DXI
9, =XOHW]WZLUG7H%’’LQGHUGULWWHQXQGYLHUWHQ)UDNWLRQHOXLHUW
’LH*HVDPWZLHGHUILQGXQJVUDWHQ RKQH%HUFNVLFKWLJXQJ GHU 7HLOIUDNWLRQLHUXQJ VLQG DXV7DEHOOH 
HUVLFKWOLFK+LHUVLQG]XPHLQHQGLH6XPPHQGHU:LHGHUILQGXQJVUDWHQGHU7HLOIUDNWLRQHUXQJXQG]XP
DQGHUHQGLH:LHGHUILQGXQJVUDWHQEHLHLQHP9HUVXFKRKQH7HLOIUDNWLRQHUXQJGDUJHVWHOOW
(LQH$EWUHQQXQJGHU3%’3(YRQGHQ3%’’)ZLUGQLFKWHUUHLFKWGDDOOHXQWHUVXFKWHQ6XEVWDQ]HQ
LP +H[DQ’LFKORUPHWKDQ/|VXQJVPLWWHOJHPLVFK HOXLHUHQ 4XDOLWDWLYH 9RUYHUVXFKH ]HLJHQ GD
GXUFKGLH0DNURDOXPLQLXPR[LGVlXOHHLQH$EWUHQQXQJYRQ&KORUEHQ]ROHQSRO\FKORULHUWHQ%LSKHQ\
OHQ XQG WHLOZHLVH YRQ SRO\FKORULHUWHQ ’LSKHQ\OHWKHUQ HUUHLFKW ZLUG 3RO\NRQGHQVLHUWH DURPDWLVFKH
.RKOHQZDVVHUVWRIIHZHUGHQGDJHJHQQLFKWDEJHWUHQQW
(UJHEQLVVH XQG 'LVNXVVLRQ

7DEHOOH :LHGHUILQGXQJVUDWHQGHU0DNUR$OXPLQLXPR[LGVlXOH
6XEVWDQ] 6XPPH GHU :LHGHUILQGXQJVUDWHQ EHL GHU
)UDNWLRQLHUXQJ >@
:LHGHUILQGXQJVUDWHQ RKQH
)UDNWLRQLHUXQJ >@
/LWHUDWXU >@ >@
+H[DQ'LFKORU
PHWKDQ 
+H[DQ'LFKORU
PHWKDQ 
+H[DQ'LFKORU
PHWKDQ 
+H[DQ'LFKORU
PHWKDQ 
+H[DQ'LFKORU
PHWKDQ 
0%'' Q Q  Q Q 
'L%'' Q Q  Q Q 
7UL%'' Q Q  Q Q 
7H%'' Q Q  Q Q  
3H%'' Q Q  Q Q  
+[%'' Q Q  Q Q 
'L%') Q Q  Q Q 
7UL%') Q Q   
7H%') Q Q  Q Q  
3H%') , Q Q  Q Q  
3H%') ,, Q Q  Q Q  
+[%') Q Q  Q Q 
+S%') Q Q  Q E Q E
7H&'' Q Q  Q Q 
3H&'' Q Q  Q Q 
+[&'' , Q Q  Q Q 
+[&'' ,, Q Q  Q Q 
+S&'' Q Q  Q Q 
2&'' Q Q  Q Q 
7H&') Q Q  Q Q 
3H&') , Q Q  Q Q 
3H&') ,, Q Q  Q Q 
+[&') , Q Q  Q Q 
+[&') ,, Q Q  Q Q 
+[&') ,,, Q Q  Q Q 
+S&') , Q Q  Q Q 
+S&') ,, Q Q  Q Q 
2&') Q Q  Q Q 
7H%'3( Q Q   
3H%'3( , Q Q   
3H%'3( ,, Q Q   
3H%'3( ,,, Q Q   
+[%'3( , Q Q  Q Q 
+[%'3( ,, Q Q  Q Q 
+S%'3( Q Q  Q Q 
2%'3( , Q Q  Q Q 
2%'3( ,, Q Q  Q Q 
2%% Q Q  Q Q 
1R%% Q Q  Q Q 
1R%'3( , Q Q  Q Q 
1R%'3( ,, Q Q  Q Q 
'H%'3( Q Q  Q Q 
Q E QLFKW EHVWLPPEDU Q Q QLFKW QDFKJHZLHVHQ
(UJHEQLVVH XQG 'LVNXVVLRQ

 (UJHEQLVVHGHU’QQVFKLFKWFKURPDWRJUDSKLHYHUVXFKH]XP/|VXQJVPLWWHOHUVDW]
%HL GQQVFKLFKWFKURPDWRJUDSKLVFKHQ 8QWHUVXFKXQJHQ ZHUGHQ EHL GHU 9HUZHQGXQJ YRQ .LHVHOJHO
.DSLWHOGLHLQ7DEHOOHGDUJHVWHOOWHQ5):HUWHEHREDFKWHW$OXPLQLXPR[LGDOV$GVRUEHQV
IKUW]XGHQLQ7DEHOOHJH]HLJWHQ5HWHQWLRQVIDNWRUHQ
7DEHOOH 5):HUWHEHLGHU9HUZHQGXQJYRQ.LHVHOJHODOV$GVRUEHQV
6XEVWDQ] 5):HUWH PLW +H[DQ DOV /DXIPLWWHO 5):HUWH PLW +HSWDQ DOV /DXIPLWWHO
3%'')  
SRO\FKORULHUWH %LSKHQ\OH  
SRO\FKORULHUWH 'LSKHQ\OHWKHU 



)ODPPVFKXW]PLWWHO  
&KORUEHQ]ROH  
7DEHOOH 5):HUWHEHLGHU9HUZHQGXQJYRQ$OXPLQLXPR[LGDOV$GVRUEHQV
5):HUWH EHL GHU 9HUZHQGXQJ YRQ
6XEVWDQ] +H[DQ +HSWDQ +H[DQ'LFKORU
PHWKDQ 
+HSWDQ(VVLJVlXUH
HWK\OHVWHU 
+H[DQ'LFKORU
PHWKDQ 
+HSWDQ(VVLJVlXUH
HWK\OHVWHU 
3%'') 


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(UJHEQLVVH XQG 'LVNXVVLRQ

’HU (UVDW] YRQ +H[DQ GXUFK +HSWDQ EHL GHU 9HUZHQGXQJ YRQ .LHVHOJHO DOV $GVRUEHQV ]HLJW QXU
PLQLPDOH9HUlQGHUXQJHQGHU5):HUWH7DEHOOH
,QGHU3&’’)$QDO\WLN LVWGHU(UVDW]YRQ+H[DQGXUFK+HSWDQEHLGHUJHPLVFKWHQ.LHVHOJHOVlXOH
SUREOHPORVP|JOLFK>@
%HLGHU9HUZHQGXQJYRQ$OXPLQLXPR[LGDOV$GVRUEHQVZLUGHLQ$QVWLHJGHU5):HUWHEHLPhEHU
JDQJ YRQ +H[DQ DXI +HSWDQ E]Z YRQ +H[DQ’LFKORUPHWKDQ DXI +HSWDQ(VVLJVlXUHHWK\O
HVWHUEHREDFKWHW 7DEHOOH%HLGHU6XEVWLWXWLRQ GLHVHUPXGDV(OXWLRQVPLWWHOYROXPHQGHU
HUVWHQ EHLGHQ )UDNWLRQHQ YHUULQJHUW ZHUGHQ ,P*HJHQVDW] GD]X VLQNHQ GLH 5):HUWH EHL 9HUZHQ
GXQJ YRQ +HSWDQ(VVLJVlXUHHWK\OHVWHU DQVWHOOH YRQ +H[DQ’LFKORUPHWKDQ ’DV (OXWLRQV
YROXPHQGLHVHU)UDNWLRQPXGHVKDOEYHUJU|HUWZHUGHQ
’LH LQ .DSLWHO HUZlKQWH $EWUHQQXQJ GHU 3&% 3&’3( XQG &KORUEHQ]ROH GLH LQ GHQ HUVWHQ
)UDNWLRQHQ JHIXQGHQ ZHUGHQ NRUUHVSRQGLHUW PLW GHQ JHJHQEHU GHQ 3%’’) K|KHUHQ 5):HUWHQ
’LH’QQVFKLFKWFKURPDWRJUDSKLHYHUVXFKHVLQGGDKHUWURW]GHUQLFKWPLWGHP$OXPLQD%LGHQWLVFKHQ
$OXPLQLXPR[LGEHVFKLFKWXQJGHU’&.DUWHJHHLJQHWXPGLH7UHQQOHLVWXQJDE]XVFKlW]HQ
 0RGLIL]LHUWH$OXPLQLXPR[LGVlXOH
’HU DXV GHQ GQQVFKLFKWFKURPDWRJUDSKLVFKHQ 8QWHUVXFKXQJHQ EHREDFKWHWH P|JOLFKH (UVDW] YRQ
+H[DQ’LFKORUPHWKDQ GXUFK +HSWDQ(VVLJVlXUHHWK\OHVWHU ZLUG DXI GLH 0DNUR$OXPLQLXPR[LGVlXOH
EHUWUDJHQ ,Q$EELOGXQJ  LVW GLH 9HUWHLOXQJ GHU 3%’’) 3&’’) XQG )ODPPVFKXW]PLWWHO LQ
GHQ HLQ]HOQHQ )UDNWLRQHQ GHU PRGLIL]LHUWHQ 0DNUR$OXPLQLXPR[LGVlXOH EHL GHU 9HUZHQGXQJ YRQ
J$OXPLQLXPR[LGGDUJHVWHOOW
,P *HJHQVDW] ]XU (OXWLRQ PLW +H[DQ’LFKORUPHWKDQ HOXLHUHQ EHL GHU 9HUZHQGXQJ YRQ +HSWDQ
(VVLJVlXUHHWK\OHVWHU XQG J $OXPLQD % 7HLOH GHU GRWLHUWHQ )ODPPVFKXW]PLWWHO DEHU DXFK HLQLJH
3&’’)EHUHLWV LQGHU+HSWDQ(VVLJVlXUHHWK\OHVWHU)UDNWLRQ(LQH$GVRUSWLRQVPHQJHYRQJ
$OXPLQD%UHLFKWQLFKW]XU)UDNWLRQLHUXQJDXV’LH(UJHEQLVVHGHUDXVGLHVHP*UXQGPLWJ$G
VRUSWLRQVPLWWHOGXUFKJHIKUWHQ9HUVXFKH]HLJW$EELOGXQJ
(UJHEQLVVH XQG 'LVNXVVLRQ

$EELOGXQJ )UDNWLRQLHUXQJ GHU 3%’’) 3&’’) XQG )ODPPVFKXW]PLWWHO EHL GHU
PRGLIL]LHUWHQ0DNUR$OXPLQLXPR[LGVlXOHPLWJ$GVRUEHQV
$EELOGXQJ )UDNWLRQLHUXQJ GHU 3%’’) 3&’’) XQG )ODPPVFKXW]PLWWHO EHL GHU
PRGLIL]LHUWHQ0DNUR$OXPLQLXPR[LGVlXOHPLWJ$GVRUEHQV
 P/
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3&'') )ODPPVFKXW]PLWWHO
+HSWDQ
(VVLJVlXUH
HWK\OHVWHU

3%'')
+HSWDQ
(VVLJVlXUH
HWK\OHVWHU

:LHGHU
ILQGXQJV
UDWH LQ 
(UJHEQLVVH XQG 'LVNXVVLRQ

’LH XQWHUVXFKWHQ 6XEVWDQ]HQ HOXLHUHQ LQ IROJHQGHQ *UXSSHQ ZREHL QXU GLH +HSWDQ(VVLJVlXUH⁄
HWK\OHVWHU)UDNWLRQHQGHU)UDNWLRQLHUXQJPLWJ$OXPLQD%DQJHJHEHQVLQG
, +[&’’, +[&’), +S&’), XQG +[%’) VRZLH DOOH )ODPPVFKXW]PLWWHO DXHU
3H%’3(,,, 1R%’3( ,, XQG ’H%’3( HOXLHUHQ EHUZLHJHQG LQ GHU HUVWHQ +HSWDQ(VVLJ⁄
VlXUHHWK\OHVWHU)UDNWLRQ
,, +S&’’ 3H&’), +S&’),, 2&’) XQG GLH UHVWOLFKHQ )ODPPVFKXW]PLWWHO ZHUGHQ LQ GHU
HUVWHQXQG]ZHLWHQ)UDNWLRQJHIXQGHQZREHLGHUJU|WH7HLOLQGHU]ZHLWHQ)UDNWLRQDXIWULWW
,,, 0%’’ 3H%’’ +[%’’ 7UL%’) 7H%’) 3H%’),, XQG DOOH IHKOHQGHQ 3&’’) DXHU
7H&’’XQG+[&’),,WUHWHQIDVWDXVVFKOLHOLFKLQGHU]ZHLWHQ)UDNWLRQDXI
,9 ’L%’’7UL%’’3H%’),ZHUGHQYHUWHLOWEHUGLH]ZHLWHXQGGULWWH)UDNWLRQJHIXQGHQ
9 +[&’),,,HOXLHUWLQGHUGULWWHQ)UDNWLRQ
9, =XOHW]WHOXLHUHQ7H%’’’L%’)XQG7H&’’
’LH (OXWLRQVUHLKHQIROJH lQGHUW VLFK EHLP (UVDW] YRQ +H[DQ’LFKORUPHWKDQ GXUFK +HSWDQ(VVLJ⁄
VlXUHHWK\OHVWHU %HVRQGHUV VWDUN VLQG GLHVH bQGHUXQJHQ EHL ’L%’) GDV VSlWHU HOXLHUW XQG EHL
7H%’)XQG+[%’)GLHHLQJHULQJHUHV(OXWLRQVYROXPHQEHVLW]HQ
’LH*HVDPWZLHGHUILQGXQJVUDWHQ RKQH%HUFNVLFKWLJXQJ GHU 7HLOIUDNWLRQLHUXQJ VLQG DXV7DEHOOH 
HUVLFKWOLFK’LHQLHGULJHQ:LHGHUILQGXQJVUDWHQGHUK|KHUEURPLHUWHQ)ODPPVFKXW]PLWWHOEHLGHU9HU
ZHQGXQJ YRQ +HSWDQ(VVLJVlXUHHWK\OHVWHU PLW $OXPLQLXPR[LG DOV $GVRUEHQV WUHWHQ DXFK EHL GHU
(LQ]HODQDO\WLNYRQ)ODPPVFKXW]PLWWHOQDXI>@
(LQH $EWUHQQXQJ GHU 3%’3( YRQ GHQ 3%’’) ZLUG ZLH EHL GHU 9HUZHQGXQJ YRQ
+H[DQ’LFKORUPHWKDQDOV/|VXQJVPLWWHOQLFKWHUUHLFKW
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 *HPLVFKWH.LHVHOJHOVlXOH
’LH JHPLVFKWH .LHVHOJHOVlXOH HUODXEW GLH $EWUHQQXQJ RUJDQLVFKHU R[LGLHUEDUHU RGHU VXOIRQLHUEDUHU
0DWUL[EHVWDQGWHLOHXQG6W|UVXEVWDQ]HQ+LHU]XJHK|UHQEHLVSLHOVZHLVHGLHQLFKWPLW+LOIHGHU$OXPL
QLXPR[LGVlXOH DEWUHQQEDUHQ SRO\NRQGHQVLHUWHQ DURPDWLVFKHQ.RKOHQZDVVHUVWRIIH (LQH$EWUHQQXQJ
DQGHUHU0DWUL[EHVWDQGWHLOH ]%&DUERQVlXUHQGXUFKGLHEDVLVFKH6FKLFKWGHUJHPLVFKWHQ.LHVHO
JHOVlXOH LVW HEHQIDOOVP|JOLFK’LHVH6lXOH LVW HLQ W\SLVFKHU%HVWDQGWHLO GHU3;’’)$XIDUEHLWXQJ
’DKHU VLQG QXU 9HUVXFKH PLW +HSWDQ GXUFKJHIKUW ZRUGHQ GDV +H[DQ HUVHW]HQ VROO ’LH:LHGHU
ILQGXQJVUDWHQGHU3%’’)3&’’)XQG)ODPPVFKXW]PLWWHOEHLGHU9HUZHQGXQJYRQ+HSWDQ]HLJW
7DEHOOH%HL0%’’ZHUGHQOHLFKWH9HUOXVWHIHVWJHVWHOOW,QVJHVDPWEHWUDJHQGLH:LHGHUILQGXQJV
UDWHQ IU GLH 3%’’) XQG 3&’’) VRQVW EHU ’HU (UVDW] YRQ+H[DQ GXUFK+HSWDQ LVW EHL
GLHVHP&OHDQXS6FKULWWVRPLWP|JOLFK
$QKDQGGHU9HUIlUEXQJGHUVDXUHQ.LHVHOJHOVFKLFKWNDQQEHLGHU$XIUHLQLJXQJEHUSUIWZHUGHQRE
GLH0HQJH DQ.LHVHOJHO ]XU2[LGDWLRQ GHU 6W|UNRPSRQHQWHQ XQG0DWUL[EHVWDQGWHLOH DXVUHLFKW%HL
GXUFKJHKHQGHU9HUIlUEXQJGHU JHVDPWHQ VDXUHQ.LHVHOJHOVFKLFKW LVW HLQH ]ZHLWH.LHVHOJHOVlXOH ]XU
$XIUHLQLJXQJDQ]XVFKOLHHQ
 .LHVHOJHOUFNIOXNRFKHQ
)UGLH3&’’)ZLUGDXFKHLQH5FNIOXEHKDQGOXQJGHV3UREHQH[WUDNWHVPLWVDXUHP.LHVHOJHOXQG
+H[DQ DOV /|VXQJVPLWWHO YHUZHQGHW (LQH .LHVHOJHOPHQJH YRQ J ]HLJW KLHUEHL GLH JHULQJVWHQ
9HUOXVWH >@%HLP(LQVDW]YRQJRGHUJ.LHVHOJHO VLQNHQ GLH:LHGHUILQGXQJV
UDWHQGHU3&’’)YRQ  DXI E]Z ’LH:LHGHUILQGXQJVUDWHQ GLHVHV$XIUHLQLJXQJV
VFKULWWHVPLWJVDXUHP.LHVHOJHOVLQGLQ7DEHOOHEHVFKULHEHQ
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(UJHEQLVVH XQG 'LVNXVVLRQ

0%’’ZLUGQDFKGHU.LHVHOJHOUFNIOXEHKDQGOXQJQLFKWPHKUJHIXQGHQ’LHVNDQQDQ$GVRUSWLRQV
HIIHNWHQRGHUHLQHUP|JOLFKHQ5HDNWLRQYRQ0%’’PLWGHU6FKZHIHOVlXUHDEHUDXFKDQGHU)OFK
WLJNHLWGHU6XEVWDQ]OLHJHQ’LHDQGHUHQ:LHGHUILQGXQJVUDWHQOLHJHQEHUZRGXUFKHLQ(LQVDW]
LQ GHU 3%’’)$QDO\WLN SULQ]LSLHOOP|JOLFK LVW ,P9HUJOHLFK ]XU.LHVHOJHOVlXOH VLQG GLH:LHGHU
ILQGXQJHQ DEHU VFKOHFKWHU $XHUGHP PX DXIJUXQG GHU DXI & ]X EHJUHQ]HQGHQ 5HDNWLRQV
WHPSHUDWXU+H[DQDOV/|VXQJVPLWWHOHLQJHVHW]WZHUGHQGDVDXIJUXQGVHLQHUWR[LVFKHQ(LJHQVFKDIWHQ
HUVHW]WZHUGHQVROO
(LQH%HXUWHLOXQJREGLH.LHVHOJHOPHQJH]XU2[LGDWLRQGHU6W|UNRPSRQHQWHQDXVUHLFKHQG LVWNDQQ
HEHQIDOOVQLFKWHUIROJHQGDGDV.LHVHOJHOGXUFKJlQJLJJHIlUEWZLUG’HVZHLWHUHQIHKOW LP9HUJOHLFK
]XUJHPLVFKWHQ.LHVHOJHOVlXOHGLH$EWUHQQXQJYRQ6W|UNRPSRQHQWHQGXUFKGLHEDVLVFKH6FKLFKW(LQ
(UVDW]GHU.LHVHOJHOVlXOHGXUFK.LHVHOJHOUFNIOXEHKDQGOXQJPLW+H[DQLVWIUGLH3%’’)$QDO\WLN
GHVKDOEQLFKWDQ]XUDWHQ
 %UDXQNRKOHNRNV.LHVHOJHOVlXOH
’LH$XIWUHQQXQJHLQHV3UREHQH[WUDNWHVLQ)UDNWLRQHQSODQDUHUXQGQLFKWSODQDUHU6XEVWDQ]HQHUIROJW
KlXILJPLW+LOIHYRQ.RKOHVlXOHQ+LHUEHL WUHWHQGLH6FKLFKWJLWWHUVWUXNWXUHQGHV*UDSKLWV LQ:HFK
VHOZLUNXQJPLWGHQSODQDUHQ6WRIIHQZRGXUFKGLHVHDGVRUELHUWZHUGHQ’LHQLFKWSODQDUHQZHQLJHU
VWDUNDGVRUELHUWHQ6XEVWDQ]HQODVVHQVLFKGXUFK6SOHQPLWHLQHPQLFKWSODQDUHQ/|VXQJVPLWWHOZLH
(VVLJVlXUHHWK\OHVWHUYRUHOXLHUHQ’LHSODQDUHQ6WRIIHZHUGHQPLW7ROXRODOVSODQDUHP/|VXQJVPLWWHO
UFNZlUWV HOXLHUW’LH9HUVXFKH ]XU$EWUHQQXQJ GHU 3%’3( YRQ GHQ 3%’’) VLQG LQ7DEHOOH 
GDUJHVWHOOW8QWHUVFKLHGOLFKH(VVLJVlXUHHWK\OHVWHUPHQJHQ]XP6SOHQZHUGHQ GDEHL XQWHUVXFKW’LH
*HVDPWZLHGHUILQGXQJVUDWHQ EHWUDJHQ LQ GHU 5HJHO  ELV  (LQH ’LVNULPLQLHUXQJ YRQ
0%’’XQG LQJHULQJHUHP0DHYRQ7H&’’) WULWW LQPDQFKHQ9HUVXFKHQDXI’LHVNDQQ VRZRKO
DXI$GVRUSWLRQVHIIHNWH]XUFNJHIKUWZHUGHQDEHUDXFKDXIGLH)OFKWLJNHLWGHU6XEVWDQ]HQ
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’LH 3&’’) XQG 3%’’) ZHUGHQ GDEHL XQDEKlQJLJ YRQ GHU (VVLJVlXUHHWK\OHVWHUPHJH IDVW DXV
VFKOLHOLFKPLW GHQ HUVWHQ P/ GHV7ROXRO’LHWK\OHWKHU*HPLVFKHV HOXLHUW ,Q GHU (VVLJVlXUHHWK\O
HVWHUIUDNWLRQWUHWHQNHLQH3;’’)DXI
’LH 3%’3( ]HLJHQ HLQ XQWHUVFKLHGOLFKHV 9HUKDOWHQ 7HELV2%’3( VRZLH 21R%% ILQGHQ VLFK
EHUZLHJHQG LQ GHU (VVLJVlXUHHWK\OHVWHUIUDNWLRQ ZLHGHU 1R XQG ’H%’3( YHUWHLOHQ VLFK DXI GLH
(VVLJVlXUHHWK\OHVWHU XQG GLH 7ROXROIUDNWLRQ ’XUFK (UK|KXQJ GHU (VVLJVlXUHHWK\OHVWHUVSOPHQJH
YRQ  P/ DXI  P/ NDQQ HLQH ZHLWHUH 9HUODJHUXQJ LQ GLH (WK\ODFHWDWIUDNWLRQ HUUHLFKW ZHUGHQ
7URW]GHPYHUEOLHEHQDEHUELV]XGHU3%’3(LQGHU7ROXROIUDNWLRQ(LQH(UK|KXQJDXIP/
EULQJWNHLQHZHLWHUH9HUlQGHUXQJ
=XP9HUJOHLFKPLWGHQEHNDQQWHQ0HWKRGHQZHUGHQDEHUWURW]GHUXQYROOVWlQGLJHQ$EWUHQQXQJGHU
3%’3( DXFK8QWHUVXFKXQJHQPLW GHU %UDXQNRKOHNRNV.LHVHOJHOVlXOH DOV &OHDQXS6FKULWW EHL GHQ
5HDOSUREHQGXUFKJHIKUW
 %UDXQNRKOHNRNV&HOLWHVlXOH
’HU9HUJOHLFK GHU%UDXQNRKOHNRNV.LHVHOJHOVlXOHPLW GHU.RKOH&HOLWHVlXOH DXV GHU(3$0HWKRGH
>@LVWLQ7DEHOOHGDUJHVWHOOW
’LH$EWUHQQXQJVUDWHQGHU3%’3(YRQGHQ3%’’)VLQGGXUFKJlQJLJVFKOHFKWHUDOVEHLGHU%UDXQ
NRKOHNRNV.LHVHOJHOVlXOH %HLVSLHOVZHLVH VWHLJHQ GLH $QWHLOH GHU 7H ELV +[%’3( LQ GHU 7ROXRO
IUDNWLRQYRQHWZDDXIELVEHU:HLWHUKLQZLUGDOVHLQHVGHU/|VXQJVPLWWHO0HWKDQRO
HLQJHVHW]WGDVDXIJUXQGVHLQHU WR[LVFKHQ(LJHQVFKDIWHQQLFKWYHUZHQGHWZHUGHQVROO$XIHLQHZHL
WHUH 8QWHUVXFKXQJ GHU %UDXQNRKOHNRNV&HOLWHVlXOH ZLUG GHVKDOE YHU]LFKWHW $OOH 9HUVXFKH ]X GHQ
.RKOHVlXOHZHUGHQDXVVFKOLHOLFKPLWGHU%UDXQNRKOHNRNV.LHVHOJHOVlXOHGXUFKJHIKUW
(UJHEQLVVH XQG 'LVNXVVLRQ
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
7DEHOOH :LHGHUILQGXQJVUDWHQGHU%UDXQNRKOHNRNV&HOLWHVlXOH
6XEVWDQ] :LHGHUILQGXQJVUDWHQ /LWHUDWXU:LHGHUILQGXQJVUDWHQ > @
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VlXUHHWK\OHVWHUYHUEOHLEHQVRJDUEHUGHU3%’3(LQGHU3%’’)KDOWLJHQ)UDNWLRQ0LW+LOIH
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’LH 8QWHUVXFKXQJHQ ]XU 2SWLPLHUXQJ GHU $QDO\WLN GHU SRO\EURPLHUWHQ ’LEHQ]RSGLR[LQH XQG
’LEHQ]RIXUDQHLVWLQ]ZHL7HLOHQHUIROJW
,PHUVWHQ7HLOVLQGGLH(LQIOVVHGHV’HWHNWLRQVV\VWHPVDXIGLH%HVWLPPXQJGHU3%’’)GDUJHVWHOOW
’DEHLZLUG IHVWJHVWHOOW GD HLQH LVRPHUHQVSH]LILVFKH$QDO\VH GHU 3%’’) QXUPLW SRODUHUHQ*&
6lXOHQ P|JOLFK LVW ’LHVH ]HLJHQ HLQH K|KHUH 7UHQQOHLVWXQJ GHU (LQ]HOLVRPHUH ZREHL DOOHUGLQJV
JHJHQEHU GHQ XQSRODUHQ WHLOZHLVH GHXWOLFK VFKOHFKWHUH 1DFKZHLVHPSILQGOLFKNHLWHQ DXIWUHWHQ (LQH
$EWUHQQXQJ GHU SRO\EURPLHUWHQ ’LSKHQ\OHWKHU YRQ GHQ 3%’’) ZLUG DEHU PLW +LOIH GHU *DV
FKURPDWRJUDSKLHQLFKWHUUHLFKW
%HLGHQ8QWHUVXFKXQJHQGHU7HPSHUDWXUHLQIOVVHDXIGLH%HVWLPPXQJGHU3%’’)ZLUGIHVWJHVWHOOW
GD GLH’HWHNWLRQVJUHQ]HQPLW VWHLJHQGHU (OXWLRQVWHPSHUDWXU VLQNHQZRGXUFK HLQH HPSILQGOLFKHUH
%HVWLPPXQJP|JOLFK LVW%HLP(LQVDW]SRODUHU*&6lXOHQ LVWGLH(UK|KXQJGHU(OXWLRQVWHPSHUDWXU
DEHUDXIJUXQGGHU7HPSHUDWXUHPSILQGOLFKNHLWGHUVWDWLRQlUHQ3KDVHKlXILJEHJUHQ]W
:HLWHUKLQVLQGGLH’HWHNWRUHQ(&’06(,XQG061&,PLWHLQDQGHUYHUJOLFKHQZRUGHQ’HU(&’
]HLJW JXWH (PSILQGOLFKNHLWHQ YRU DOOHP IU GLH K|KHUEURPLHUWHQ ’LEHQ]RSGLR[LQH XQG ’LEHQ]R
IXUDQH’DEHLLVWHLQHYROOVWlQGLJH$EWUHQQXQJDOOHUKDORJHQKDOWLJHQ6W|UNRPSRQHQWHQDXVGHU3UREH
XQHUOlOLFK GD PLW +LOIH GHV ’HWHNWRUV NHLQH 8QWHUVFKHLGXQJ EHLVSLHOVZHLVH GHU 3%’3( XQG GHU
3%’’) P|JOLFK LVW ’HU (OHNWURQHQHLQIDQJGHWHNWRU (&’ LVW GDKHU QXU HLQJHVFKUlQNW IU GLH
3%’’)%HVWLPPXQJJHHLJQHW’LH8QWHUVFKHLGXQJGHU3%’3(YRQGHQ3%’’) LVWPLW+LOIHGHU
PDVVHQVHOHNWLYHQ ’HWHNWRUHQ SULQ]LSLHOO P|JOLFK (LQH P|JOLFKVW YROOVWlQGLJH $EWUHQQXQJ GHU
3%’3( YRQ GHQ 3%’’) LP &OHDQXS LVW WURW]GHP DQ]XVWUHEHQ GD JHULQJH .RQ]HQWUDWLRQHQ GHU
3%’’) LQGHQ3UREHO|VXQJHQKlXILJGXUFKKRKH3%’3(.RQ]HQWUDWLRQHQ EHUODJHUWZHUGHQ’LH
QHJDWLYH FKHPLVFKH ,RQLVDWLRQ ]HLJW JHULQJHUH ’HWHNWLRQVJUHQ]HQ DOV GLH (OHNWURQHQVWRLRQLVDWLRQ
YRUDOOHPIUGLHK|KHUEURPLHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQH
$OV 0HWKRGH ]XU 4XDQWLIL]LHUXQJ GHU 3%’’) ELHWHW VLFK HLQH .RPELQDWLRQ DXV ’%+7 RGHU
’%+76lXOHQXQGEHLVSLHOVZHLVHHLQHU’%’LR[LQ6lXOHYRQP/lQJHDQ0LWGHQ’%+7
XQG ’%+76lXOHQ LVW EHL P|JOLFKVW KRKHU (OXWLRQVWHPSHUDWXU GLH %HVWLPPXQJ GHU 6XPPHQ
JHKDOWH GHU HLQ]HOQHQ +RPRORJHQ 0 ELV 2%’’) HPSILQGOLFK P|JOLFK ’LH ’HWHNWLRQVJUHQ]HQ
OLHJHQ GDEHL ]ZLVFKHQ SJ/ IU0 ELV7H%’’) XQG SJ/ IU2%’’  =XU%HVWLPPXQJ
GHUVXEVWLWXLHUWHQ3%’’),VRPHUHZLUGGDQQHLQHPODQJH’%’LR[LQ6lXOHYHUZHQGHW
PLWGHUHLQHZLUNXQJVYROOH$EWUHQQXQJGHU,VRPHUH YRUDOOHP7H%’’)YRQGHQDQGHUHQ
,VRPHUHQHUUHLFKWZLUG’LH’HWHNWLRQVROOWHKLHUEHLQDFK0|JOLFKNHLWPLWWHOV*&061&,HUIROJHQ
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,P ]ZHLWHQ 7HLO GHU $UEHLW VLQG GLH 8QWHUVXFKXQJHQ ]XU 9HUEHVVHUXQJ GHV &OHDQXS GDUJHVWHOOW
’DEHLZLUG JH]HLJW GD EHL GHU ]XU$XIUHLQLJXQJXQHUOlOLFKHQ$OXPLQLXPR[LGVlXOH HLQ/|VXQJV
PLWWHOHUVDW] YRQ +H[DQ XQG ’LFKORUPHWKDQ GXUFK +HSWDQ XQG (VVLJVlXUHHWK\OHVWHU P|JOLFK LVW
$OOHUGLQJV ZLUG HLQH JHULQJHUH $EWUHQQXQJ GHU SRO\FKORULHUWHQ %LSKHQ\OH GLH DEHU YRU DOOHP GLH
%HVWLPPXQJ GHU 3&’’) VW|UHQ N|QQHQ EHREDFKWHW $XFK EHL GHU JHPLVFKWHQ .LHVHOJHOVlXOH LVW
HLQH6XEVWLWXWLRQYRQ+H[DQGXUFK+HSWDQP|JOLFK(LQH.LHVHOJHOUFNIOXEHKDQGOXQJDQ6WHOOHGHU
.LHVHOJHOVlXOH]HLJWK|KHUH9HUOXVWH$XHUGHPPXEHLGHU.LHVHOJHOUFNIOXEHKDQGOXQJDXIJUXQG
GHU]XEHJUHQ]HQGHQ5HDNWLRQVWHPSHUDWXUGDV|NRORJLVFKEHGHQNOLFKHUHQ+H[DQDOV/|VXQJVPLWWHO
HLQJHVHW]WZHUGHQ(LQ(UVDW]GHU.LHVHOJHOVlXOHGXUFKGLH.LHVHOJHOUFNIOXEHKDQGOXQJ LVWGHVKDOE
QLFKW DQ]XUDWHQ%HLP(LQVDW] GHU0LQL$OXPLQLXPR[LGVlXOHQ VROOWH DXI HLQHQ/|VXQJVPLWWHOHUVDW]
YHU]LFKWHWZHUGHQGDKLHUVRQVWVHOHNWLYH9HUOXVWHDXIWUHWHQ(LQH$EWUHQQXQJGHU3%’3(ZLUGQXU
LQ JHULQJHP 0DH EHREDFKWHW $OV OHW]WHU 6FKULWW LP &OHDQXS N|QQHQ VWDWWGHVVHQ %UDXQNRKOH
NRNV.LHVHOJHOVlXOHQRGHU)ORULVLOVlXOHQHLQJHVHW]WZHUGHQ+LHUPLWLVWHLQHZHLWJHKHQGH$EWUHQQXQJ
GHU3%’3(P|JOLFK’LH%UDXQNRKOHNRNV.LHVHOJHOVlXOHQ ]HLJHQ HLQH JHULQJHUH/HLVWXQJVIlKLJNHLW
EHL GHU$EWUHQQXQJ GHU 3%’3( DOV GLH )ORULVLOVlXOHQ %HL HLQHU 3UREH DXV GHP(OHNWURQLNVFKURWW
UHF\FOLQJ N|QQHQ GLH LQ GHU UHVXOWLHUHQGHQ0HO|VXQJ YHUEOHLEHQGHQ 3%’3(.RQ]HQWUDWLRQHQPLW
+LOIH HLQHU %UDXQNRKOHNRNV.LHVHOJHOVlXOH YRQ    QJ/ DXI HWZD QJ/ JHVHQNW
ZHUGHQ(LQH$EWUHQQXQJYRQ EHU GHU3%’3( LVWPLW )ORULVLOVlXOHQP|JOLFK+LHU EHWUDJHQ
GLH HQWVSUHFKHQGHQ 3%’3(.RQ]HQWUDWLRQHQ ZHQLJHU DOV  QJ/ $OOHUGLQJV WUHWHQ EHL GHQ
)ORULVLOVlXOHQVHOHNWLYH9HUOXVWHGHUPRQRELV WULEURPLHUWHQ’LEHQ]RSGLR[LQHXQG’LEHQ]RIXUDQH
DXI(LQH%HHLQWUlFKWLJXQJGHUQDFKGHU&KHPLNDOLHQYHUERWVYHURUGQXQJ]XEHVWLPPHQGHQ WHWUDELV
KH[DEURPLHUWHQ ’LEHQ]RSGLR[LQH XQG ’LEHQ]RIXUDQH ZLUG GDEHL EHL ’RWLHUXQJVYHUVXFKHQ QLFKW
IHVWJHVWHOOW %HL HLQHU 3%’’)KDOWLJHQ )HUQVHKHUEUDQGUFNVWDQGVSUREH N|QQHQ GLH 3%’3(.RQ
]HQWUDWLRQ LQ GHU UHVXOWLHUHQGHQ 0HO|VXQJ GDEHL YRQ HWZD  QJ/ EHL GHU 6WDQGDUG
DXIUHLQLJXQJQDFK+DJHQPDLHUGXUFK(LQVDW]HLQHU)ORULVLOVlXOHDXIQJ/JHVHQNWZHUGHQ
0LW+LOIHYRQ%UDXQNRKOHNRNV.LHVHOJHOVlXOHQ LVWVRPLWHLQH%HVWLPPXQJDOOHU3%’’)EHLVSLHOV⁄
ZHLVH IU NLQHWLVFKH8QWHUVXFKXQJHQP|JOLFK ZREHL GLH $EWUHQQXQJ GHU 3%’3( JHULQJHU DOV EHL
GHQ)ORULVLOVlXOHQ LVW(LQHQDKH]XYROOVWlQGLJH$EWUHQQXQJGHU3%’3(ZLUGPLWWHOV )ORULVLOVlXOHQ
HUUHLFKWZREHLGLH%HVWLPPXQJGHU0ELV7UL%’’)XQYROONRPPHQVHLQNDQQ)UGLH%HVWLPPXQJ
GHU7HELV2%’’)QDFKGHU&KHPLNDOLHQYHUERWVYHURUGQXQJLVWGLHVH0HWKRGHEHVVHUJHHLJQHW
(LQ &OHDQXS PLW ZHLWJHKHQGHU $EWUHQQXQJ GHU 3%’3( XQG GHU (UVDW] GHU XPZHOWEHGHQNOLFKHQ
/|VXQJVPLWWHOQ+H[DQXQG’LFKORUPHWKDQGXUFKQ+HSWDQXQG(VVLJVlXUHHWK\OHVWHUZLUGHUUHLFKW
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